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THE GENERAL BUSINESS SITUATION IN CANADA, NOVEMBER, 1927 





SUMMARY 


The physical volume of production in Canada was slightly larger during October than in 
the preceding month, according to the Monthly Review of Business Statistics, published by 
the Dominion Bureau of Statistics. A comprehensive index of physical volume stood at 144-9 
in October, compared with 143-6 in September. The moderate increase was due to greater 
activity in construction, carloadings and the paper industry. Favoured by easy money con- 
ditions, building opérations, after adjustment for seasonal tendencies, were at a higher level in 
October than in any other month of the present year. Revenue car-loadings showed an increase 
over the preceding month in view of the acceleration in the movement of the second largest 
grain crop in the history of the country, but after seasonal adjustment, the total movement of 
freight was at a considerably lower level than in the first eight months of the year. In the 
forestry group, the increase in output of newsprint to the largest monthly total on record, more 
than offset the decline in the exportation of lumber, taken as an indication of the activity in the 
sawmilling industry. 

Production in the manufacturing industries showed some contraction in October, most in- 
dustries sharing in the decline from the high level of preceding months. After the usual adjust- e 
ments, the volume of external trade showed a decline and the increase in the employment in retail 
and wholesale trade was somewhat less than is usual at this season, this being due to the fact 
that such employment was already at a high point in September while it was absolutely higher 
on November 1 than in any other month of the record. 

The average of wholesale prices was higher in October, but the increase was too small to 
attach any special significance to the result. The average price of industrial stocks was at a 
higher level in October but toward the end of the month the advance was halted, and an irregular 
market was in evidence. The trading on the stock and mining exchanges continued in large 
volume, the exchange of shares on the Montreal Stock Exchange being the greatest on record. 

The deposits of the chartered banks showed a considerable increase in September. The 
price of 16 Canadian bonds was unchanged, but the yield on Dominion Government bonds 
declined to a new low point. 





THREE REPRESENTATIVE FACTORS 
Industrial Stocks. 


The average price of stocks again attained a high level in October, the index of thirty-one 
industrial common stocks being 370-8 compared with 342-9 in September. During the first 
part of the month the rapid advance which had been in progress for some time was continued, 
but in the latter part of the month a reaction set in and the market showed an irregular tendency. 
While all groups averaged higher in October, the greatest gains were made by the milling, food 
and pulp and paper groups. The index for food and allied products rose from 429-7 to 487-0, 
reflecting the upward movement in Canada Bread, City Dairy and Canadian Canners. 





Wholesale Prices. 


For the fourth consecutive month the average of wholesale prices, as measured by the index 
number of 236 commodities, was without important change. The index was 152-4 in October 
compared with 151-4 in the preceding month. A turning point was reached in May, when a 
rally occurred, after a reaction lasting sixteen months. The advance was continued in June, 
since when the change in the index has been insignificant. The rally from the minimum point 
reached in April is largely attributabie to advances in animal products and textiles. 
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Notice Deposits. 

Notice deposits showed another increase in September. The gains in the last two months 
were not sufficient to counterbalance the decrease from May to July, so that the total at Septem- 
ber 30 was not as large as in March and April of the present year. 


Agriculture. THE STATE OF CANADIAN INDUSTRIES 


The official estimate of the wheat crop, based on conditions existing at the end of October, 
was 444,000,000 bushels, the largest crop ever harvested in Canada with the single exception of 
1923, when the crop was finally estimated at 474,000,000 bushels. Unfavourable conditions 
leading to injury to the crop through frost and rust resulted in a reduction of 14,000,000 bushels 
from the estimate based on conditions existing on August 31. Weather conditions in Manitoba 
during early October interfered with threshing operations and lowered the grade of the wheat. 
Better weather in the latter part of the month enabled the farmers to finish threshing, but the 
quality of the grain was disappointing. Yields were better in the other two provinces, especially 
in Alberta, but the wet weather in the first half of October resulted in lowered grades. 

While the estimated wheat crop exceeds that of last year by nearly 8 p.c., the oat crop shows 
a lead of 18 p.c. over the rather poor crop of 1926, the estimate for the present season being 
452,000,000 bushels compared with 383,000,000 bushels last year. With a few exceptions, 
the estimates for the remaining field crops were also increased in comparison with last year. 
The composite index of the yields per acre of the field crops, weighted according to values during 
the 10-year period from 1915 to 1924 and expressed as a percentage of the average in the same 
period, was 114-6, compared with 105 in the final index of yields for 1926. 

Wheat production in 36 countries is now estimated at 3,178,455,000 bushels, compared with 
3,063,359,000 bushels in 1926, an increase of 3-8 p.c. Revised estimates on European production 
now indicate a total crop in the 25 countries for which reports have been received of 1,247,500,000 
bushels compared with 1,195,765,000 bushels in 1926. Reports received up to November 7 
had indicated a crop of 1,270,000,000 bushels in the 25 countries. The largest downward re- 
visions were noted in the Italian, Jugo-Slav and Spanish estimates. 

Slightly lower levels for grain prices prevailed in October, the average price of No. 1 Mani- 
toba Northern cash wheat being $1.44 compared with $1.45 in September. The low price for 
the month was $1.38} on the first, and the high $1.51} on the 15th. The unfavourable weather 
of the first part of the month and the better conditions in the later part had an influence on the 
trend of prices. Coarse grains, with the exception of rye, were somewhat lower. 
Manufactures. 

A further decline in manufacturing activity was shown in October. Of the sixteen items 
which are included in the index of the physical volume of manufacturing, maintained in the 
Dominion Bureau of Statistics, eight showed expansion, but the increases were more than counter- 
balanced by the greater declines of the remaining factors. Automobile production declined 
sharply in October, and the primary iron and steel industry was at a low level of operation, al- 
though the output of steel was somewhat greater than in the preceding month. The imports 


of raw cotton and wool were in greater volume, and newsprint production was the largest on 
record. 


Banking. FINANCE 

The increase in the demand deposits, when seasonal tendencies would indicate a decline, 
was one of the features in the banking field during September. The total at the end of the month 
was $596,200,000, representing an increase during the month of $24,900,000 or 44 p.c. A mod- 
erate increase was also shown in the notice deposits, in continuation of the upward movement 
commenced in the preceding month, while the current loans showed an increase of $10,300,000, 
which was not so large as is usual at this season. Call loans in Canada amounted to $200,300,000, 
an increase of 4 p.c. during the month, attaining a high point in the history of Canadian banking. 
Call loans elsewhere also showed an increase, while the investment holdings declined. 

In comparing the principal banking factors as of September 30 with the same date last year 
it is found that both classes of deposits show moderate increases. Among the asset accounts, 
call loans in Canada were 41 p.c. greater and current loans showed the more moderate propor- 


tional increase of 9 p.c. Call loans elsewhere and investment holdings were practically main- 
tained. 
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Speculation. 

The weekly index of security prices, designed to measure the trend of speculation rather 
than investment, indicated that the stocks most actively traded were higher in October than 
in any preceding month. During the week ended October 8, the index increased from 458-0 
to 476-7 and the advance was continued in the next week in a more moderate manner. In the 
weeks ended October 22 and October 29 a recession occurred, which was more than counter- 
balanced by the rally of the first two weeks of November. In the week ended November 12, the 
index was 490-3, which compares with 212-9 in the third week of November, 1926. 


Investment. 

Among new Canadian issues, corporation bonds exceeded other classes during the first ten 
months of 1927. Out of an aggregate of $506,900,000, about 54 p.c. or $272,900,000 was issued 
by corporations. The issue of government bonds amounted to $97,000,000, railway liens totalled 
$80,000,000, while new issues of municipal bonds were $56,600,000. In the first ten months 
of 1926, first sales of corporation and municipal bonds were similar in amount to the totals of the 
present year. The sale of government bonds, on the other hand, was much larger in 1926, amount- 
ing to $174,000,000. . Corporation financing in October was swelled by such issues as Shawinigan 
Power $35,000,000, Canada Cement $20,000,000 and General Steel Wares $9,000,000. The 
price of Canadian bonds, according to an index of 16 seasoned issues, continued during the 
first ten months of the present year the steady advance in progress for several years. In October 
the index was 111-6 compared with 110-2 in January, and 105-9 in October, 1924. The incresae 
in the price of bonds reflects the gradual decline in interest rates, as well as the greater confidence 
placed in the bonds upon which the index is based, in view of improved business conditions. 


Public Finance. 

The total revenue receipts of the Dominion Government in the seven months ended October 
were $257,031,842 as compared with total expenditures of $178,515,236, or an excess of receipts 
of $78,516,606. This surplus has been partly utilized in paying off $29,000,000 of the 5} p.c. 
renewal loan of 1922 due on Nov. 1, 1927, and $8,000,000 of 4 p.c. treasury notes due Nov. 15, 
1927, with an aggregate saving in interest charge of over $1,900,000. An additional amount is 
available toward the reduction of the $63,400,000 5} p.c. Victory Loan of 1917 maturing Dec. 1, 
1927. The moneys so paid off naturally become available for the needs of productive industry. 


CONDITIONS IN OTHER COUNTRIES 
United States 


The physical volume of business in the United States as measured by several indexes, is 
still at a lower level than in the corresponding period of last year, or in the early months of 1927. 
The steel industry is passing through a period of operation at a comparatively low percentage of 
capacity and until recently at declining prices. However, signs are present, such as the increase 
in October of 192,000 tons in unfilled orders for steel on the books of the U.S. Steel Corporation 
and a higher rate of operation in the early weeks of November, indicating that the worst of the 
recession in the steel industry is over. The position in the automobile industry is unchanged 
aside from the fact that production has been commenced on the new Ford model, which will 
be released for exhibition purposes in a short time. When the Ford plants are again operating 
normally, general business will be stimulated to a certain extent. The decline in the output 
of petroleum at the Seminole field has had a beneficial influence on the oil industry. The organ- 
ization of a copper institute and a moderate rise in the price of copper tend to favour this industry 
at the present time. 


Speculation. 

_ After having, in September, reached a higher point than at any other time in the history 
of the exchanges, a reaction occurred during nearly the whole of October. The average price 
of 25 industrials on October 31 was 226-53 compared with 242-61 on September 30, a decline of 
16 points or 6-6 p.c. The sharp decline in the index reflects with sufficient accuracy the sub- 
stantial though orderly reaction in progress during October. The automobile and steel groups 
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which had shown appreciation in prices in the years ended September last of 55-6 p.c. and 39-4 
p.c. respectively, shared extensively in the reaction. The market was adversely affected in 
October by the recession in the physical volume of production. The rapid advance in stock 
prices during the preceding 12 months had carried the level of prices much above the height 
justified by the present level of industrial earnings. Another cause of weakness was the undue 
increase in brokers’ loans, reaching at the end of September the unprecedented total of 
$3,914,628,000. 

During the early weeks of November a more hopeful tone, in regard to business conditions, 
was apparent, and a rally in stock prices was commenced. 


Wholesale Prices. 

The average of wholesale prices is now at about the same level as at the same date last years 
There has been considerable fluctuation in the meantime, inasmuch as the trend was downward 
until April. Since that time, owing to advances in the food, textile and farm products, a rally 
in wholesale prices has counterbalanced the decline of the preceding six months. During the 
last seven months the average prices of fuels, metals and building materials have continued to 
decline. 


Money Rates. 

Notwithstanding the immense total of brokers’ loans and the demand for accommodation 
in connection with the movement of the crops, an easy money market prevailed during October. 
The rate on 6 to 9 months prime commercial paper at New York was 4 p.c. compared with an 
average rate of 3-88 p.c. in September. The call loan rate ranged from 4} p.c. in the first week 
of October to 3} p.c. in the last week. 


GREAT BRITAIN 


The British balance of trade in October of 1927 was considerably better than in the same 
month of 1926, when the coal strike was still in progress. Total imports were £105,030,000; 
exports of British goods, £61,160,000; total exports £70,600,000. Thus exports of British 
products were up by £7,984,000, while imports declined by £5,983,000; so that the balance of 
trade improved by something like £14,000,000. It is to be observed that these values do not 
tell the whole story, since what has been achieved has been accomplished in spite of a considerable 
downward trend in prices. The official index number of the Board of Trade stood at 141-4 in 
October, 1927, as compared with 152-1 in October, 1926—a decline of 10-7 points or no less than 
7 p.c. in a single year. 

Partly as a consequence of better balanced trade, the pound sterling stands higher in New 
York than for many years, reaching $4-87$ on Nov. 18. How far this is due to trade conditions 
and how far to European borrowings in the United States is uncertain. 

It is unfortunately the case that improvements in trade and financial conditions have not 
been reflected in employment. On the contrary, the number of unemployed on October 31 
showed an increase to 1,106,100, including 752,900 wholly unemployed. These figures included 
about 229,000 unemployed and absorbed miners, of whom about 97,000 were temporarily stopped. 
However, the weekly output per person employed in the coal mines is substantially greater 
than formerly, being 9-3 p.c. higher than in March 1925—an evidence of that increased efficiency 
in production which is one of the vital needs of the coal industry. 

In the shipbuilding industry, Great Britain has recovered her preeminence. On Sept. 30 
tonnage under construction in British shipyards was 1,536,000 tons as compared with 1,537,000 
tons in all the other countries of the world combined. 

Wholesale and retail trade are showing considerable improvement as compared with 1926. 


Dominion Bureau or Statistics, 
Orrawa, November 22, 1927. 
























































































































































8 MONTHLY REVIEW OF BUSINESS STATISTICS 
Table 1. Trend of Business Movements 
Norg.— Data for 1924 were given on pages 9 and 10 of the Monthly Review of November, 1926. 
Pas- 
News-| Pig senger & Coal Crude 
Flour Sugar Cotton : Steel i Petro- 
Produc- | Manufac- Rubber Im- print Iron Produc- Auto- 3 made leum 
ti joned Imports. “sd uc-} Produc- diem mobile} + Avail- I 
Month. eas ‘ por’®: | tion. | tion. | “ | Produc- z le. wts 
tion. E ports. 
1,000 1,000 1,000 | 1,000 | Short | Long | Long “ 000 000 
Barrels. | Pounds. | Pounds. |Pounds.| Tons, | Tons. | Tons. Number S. Tons. | Gallons. 
1,710 55,542 3,207] 14,658) 121,605) 28,302) 27,126) 8,301] 1,565 2,574 
1,545 70,351 2,862) 10,338) 115,809) 29,506) 37,221) 10,779) 1,693 2,132 
1,670 88,552 5,262} 12,981) 126,452) 63,932) 107, 13,014 1,748 
1,236 77,214 3,130 8,059) 129,079} 60,065) 88,335) 15,515) 1,576 1,217 
1,014 106, 938 3,432 8,849] 130,198) 63,204) 100,250) 18,351| 1,888 1,870 \ 
1,247 100, 437 3,765 6,313) 124,304) 45,883) 63,140) 14,249) 1,794 2,165 
1,339 114,822 3.613 4,158) 121,849) 20,946) 22,471) 11,140) 1,845 2,498 
1,032 89,326 3,544 4,345) 120,959) 26,513) 25,007 ‘ 1,486 3,116 
1,609 91,913 2,693) 5,755) 124,889) 34,609) 37,094) 10,372) 2,480 2,975 
October......... 2,310 78,581 4,031] 10,585) 137,670} 74,013) 108,868} 13,921) 1,694 3,131 
November...... 2,141 97,151 3,836) 15,649] 132,332] 68,535) 73,205) 8,741] 2,237 2,969 
Sesmmaser LER 1,730 72,305 5,033) 19,371] 136,983) 64,889] 62,35?) 7,498) 1,731 2,791 
1926. } 
Es cnn ns 1,416 57,08) 4,901) 19,209] 139,688} 56,644) 68,533) 11,781) 3,698 2,131 F 
February........ 1,422 74,005 4,178) 14,990) 135,663) 49,746) 53,157) 14,761) 4,077 1,865 
March..... 1,€03) 77,854 4,658} 11,291) 154,003) 53,251) 58,7 17,989) 4,385 2,353 
April 1,404) 71,624 3,617 7,380) 151,739) 67,607; 79,936) 17,929) 3,573 1,803 
May. 1,488 64,751 2,776 9,732) 153,969] 72,762} 89,513) 21,429) 3,505 2,418 
CEASE. 1,649 101,459 2,662 8,568) 158,601) 70,584; 81,277) 18,815) 2,932 3, 188 
id sbS cindesne 1,212} 110,903 3,478 6,92") 163,037) 67,232) 64,847] 12,953) 2,25: 3,179 
August...... pees 044 108, 049 4,229 4,958) 162,545) 58,780) 45,674) 12,782) 2.503 2,858 
September...... 1,634 87, 3,036 +4 161,387) 64,187) 58,83 12,414) 3.552 3,139 
<a 2,231 109, 447 4,177) 12,697) 168,860) 70,124) 63,542) 10,595) 4,871 8,422 
November. ..... 2.089} 112,979 3,467) 16,882) 164,798) 52,345) 54,311 3,054 3,433) 
oe. ee 1,715 90, 168 4,134) 16,517) 163,717) 53,971) 58,493) 6,052) 1,700 ws 58, 460 
$27. 
January 1,496 54, 862 4,336) 21,278) 161,724) 51,717) 58,551) 11,745) 3,631 2,807 52,222 
February..... 1,231 58,079 5,869) 12,278) 151,986] 50,695) 55,620) 14,825) 3,829 2,603) 31,052 
ee 1,454 75, 664 8,42 13,040) 174,094) 75,637) 107,381) 19,089) 3,534 2,90) 56,195 
April....... 1,154 54, 187 3,380} 10,375) 166,450) 77,240) 109,107 3,721 2,400) 32,480 
May....... 1,455 87,585 5,644 129) 171,819] 78,987) 95,711) 21,991) 3,717 2,940 35,589 
June 1,314 85, 186 4,672} 10,€97| 171,586 -437) 59,940) 16,470) 2,738 3.740| , 929 
i sitnuhtnn vas 1,019 78,261 4,710 4} 162,564) 50,997) 55,250 8,719) 2,268 2,902) 58,739 
| SES 1,158 104,717 4,510 7,267) 180,187) 63,234) 77,479) 10,139) 2,387 3,153 66, 208 
Septem ber = 1,528 80,662 4,143 4,814) 178,815) 52,470 , 250 8,681) 2,581).......... ! 77,431 
el a 72,719 4,009 6,684! 191,171! 38,097! 57,371 6,236! 1,555/..........1 66,941 
Wheat = Gross Tomi Em a — . ¢ )ffice 
‘33 | Operating} Rev- ; | 4 
Im- Ex- | yjs.| Cars | Ex- as Revenues} enue Beek Immi- 
ports. | ports. | ipie un- | ports ing Two Car ings. gration.) a ypli- | Vacan-| Place- 
Month oup- |aetiead| ding | Rev- |pinrge, | Toad- cations | cles. | ments. 
; Ply |otLakes| Flour) ues ss eis 
woo, | Yam aad rete 
Jan- | 000. 7 
P . Num- |$ 000} Num- | Num- | Num- | Num- 
$ 000 | $ 000 Aan —" — $000 | $ 000 ber. | 000 | ber. | ber. | ber. | ber- 
71,164) 83-1 6,395} 7-9] 30,093 25,504/ 215,430) 1,110) 2,210) 31,537) 20,240) 18,987 
95,888) 77-6) 7,096! 10-7] 33,037 28,057) 228,184) 1,195) 6,575) 38,028) 24,510) 22,130 
60,709} 57-7) 6,885) 8-1] 31,844 27,025) 213,027) 1,278} 10,984) 33,544) 35,563) 32,188 
97,475] 48-1 6,449) 17-1] 32,373 27,551) 214,774) 1,342) 13,338) 39,953 ,650) 28,533 
94,319} 37-8) 3,780) 12-5) 33,679 28,687) 219,327) 1,240 8,127) 38,107) 29,335 J 
103, 21-1) 5,321] 16-8} 37,829 , 646 ,829) 1,331 8,159 502 1, 28,788 
112,414) 8-6] 1,292) 18-4) 38,455 33,074| 260,875) 1,248} 9,812) 83,777) 81,886) 75,887 
,574| 49-3] 33,934) 18-9) 43,870 38,454) 323,434) 1,332 6, 77,436, 75,312) 68,637 
4,620; 76-3) 44,069) 46-5) 48,723 43,289) 334,640) 1,710) 7,703) 50,212) 42,230) 39,379 
141,359] 103-2] 45,433) 40-3 40,654) 318,295) 1,670; 5,323] 27,215) 40,766) 25,796 | 
176,399] 127-9] 43,740) 61-7) 44,448 s 269, é 4,003) 22,802) 21,797! 20,523 | 
85,716] 120-8) 14,925] 16-4) 33,138 28,363) 227,616] 1,332) 2,324 ,988} 20,699 
88,808] 115-2) 8,576) 17-9) 32-044 27,309) 222,979) 1,242) 4,396] 29,414) 19,823) 18,157 
113,966) 106-5) 7,281) 20-6) 37,570 32,144) 246,028) 1,348} 15,229) 37,664) 27,802) 24,521 
60,915) 89-7 ,832} 8-6 y 30,101 ,045) 1,472) 17,493 ,029) 36,166 1,772 
93,095) 63-3) 13,755) 22-2) 39,487 34,120} 261,514] 1,465] 18,620) 43,209) 36,966) 33, 
119,399} 41-8) 10,609} 32-4) 39,833 34,337 9,680) 1,469; 12,191] 42,191) 36,103] 32,483 
111,595} 31-0) 5,108) 20-7] 41,366 33,610} 268,654) 1,444) 16,227) 42,763) 37,851) 33,970 
91,663) 19-2 1,257) 11-6) 41,225 35,423) 257,100) 1,404) 13, 78,519} 77,501) 70,980 
93,327) 46-8] 24, 13-3] 44,830 38,927/ 303,798) 1,383) 12,409) 60,692) 64,106) 52,150 
131,489} 88-2) 47,257] 34-9) 50,7: , 7322) 355,181] 1,648) 10,013} 50,838} 44,120) 40,453 
154,009] 117-7! 48,750} 49.6) 49,270 43,819) 336,964) 1,738 7,721| 42,917) 29,551] 28, 
39,808) 125-5 133) 48.9] 43,2 38,032) 279,422) 1,746) 5,415) 36,245) 26,287) 24,667 
85,266) 122-6) 14,224) 16-0) 35,570) 30,682 | 243,767) 1,514) 4,164) 35,675) 22,922) 21,311 
79,803) 120-6) 8,782) 14-8] 33,701 ,820 | 242,222) 1,304) 5,521] 29,678) 20,188! 18,633 
107,218] 108-8} 8,775} 21-0) 39, 34,257 | 284,119) 1,476] 20,271 +793) 24,657) 21,898 
78,404) 78-5) 11,284) 22-0) 38,116) 32,643 | 256,357) 1,539 ,441} 41,077) 33,199 
111,298] 56-1) 14,247) 32-3] 39,246] 33,732 | 259,304] 1,717] 23,941) 44,052) 35,604) 32,249 
107,201) 46-4 ,836) 19-6) 38, 33,401 3,733] 1,655] 18,052) 42,462) 33,540) 31,266 
7 41-9) 8,616) 8-6) 40,121) 34,815 | 260,113) 1,544 5 12,288 . 31, 29,521 
x 40-7) 2,022) 14-5) 42,45 ,550 ,807| 1,542] °10,242) 64,282] 58, 54,624 
99,335) 31-7) 7,033) 17-1]........ 34,0942) 304,295) 1,652) 9,061) 86,797) 88, 77,242 
105,821! 66-9! 44,240! 23-4!........ 41,7027] 360,238! 1,976!........ 56,600! 48,678! 45,365 
! Preliminary 2 Revenues of Eastern lines as defined by the Maritime Freight Rate Act, 1927, or all lines east of 
Levis and Diamond Junction, are not included in revenues of Canadian National System from August 1, 1927. For October, 
1926, the revenues of these Eastern lines were $2,163,000, and this was deducted from the total previously published. 
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Table 2. Weighted Indices of the Physical Volume of Business in Canada, Based on the Six 
Year Period from 1919-1924 and Corrected where Necessary for Seasonal Variation. 
Nore.—Data for 1924 were given on page 14 of the Monthly Review of November, 1926. 


































































































Volume of Agricultural r 
Savhodines Manufacturing.! 
Month. Cc : . Sugar News-| Pig Auto- 
rop | Animal Flour Cotton | Lumber . Steel 7 
Total.| Market-| Market-|Total.| Produc — Im- x- io ol m.. Produc- mobile 
ings. ings. tion. tured, | Ports ports tion. tien. tion. —" 
91-3 77-3 130-6) 117-7 114-4 147-7 111-2 130-6 141-1 21-8 41-4 125-6 
157-8 168-7 123-0} 118-7 135-4 110-8 100-7 173-6 134-6 33-1 56-8 143-2 
143-5) 149-5) =: 126-4) 117-4] 137-1) = 101-4] =—:123-8 85-6) 147-0) 108-5) 164-4) 150-5 
140°5 145-9 125-0} 118-9 118-8 105-3 114-6 129-4 150-0 102-0 134-8 162-2 
. 85-3 74-9 115-2) 124-7 80-7 139-8 127-9 128-1 151-4 107-2 153-0 193-2 
62-5 48-3 136-1} 124-2 110-4 137-5 100-0 125-1 144-6 77-9 96-4 167-2 
‘ 97-5 90-0 119-1] 124-3 131-8 125-9 71-4 118-0 141-6 35-5 34-3 161-4 
63-2 48-4 105-6) 123-4 131-0 122-8 70-4 114-5 140-5 45-0 38-2 115-0 
71-4 596-7 112-5) 120-5 138-5 128-0 115-6 123-5 145-2 58-8 56-6 153-0 
71-6] 145-9) 126-5) 150-9) 135-8 1-9] 167-2) 103-0) 160-4) 125-6) 163-8} 199-6 
35-0} 144-9) 107-1) 130-6] 128-1) 133-6) 148-6) 109-5) 152-8) 116-5) 112-0) 146-1 
58-7) 173-6] 116-2) 141-9) 124-9] 137-4) 155-4) 110-5) 159-5 93-1 95-2) 118-1 
‘ 
January 162-3) 175-7) 123-7) 139-5 95-8) 154-1) 145-9) 120-4) 162-5 96-0} 104-6) 180-4 
February.......... 164-8 179-1 123-1) 142-8 125-1 116-5 146-0 166-2 158-1 84-4 81-1 219-9 
RE ceswaashaops 128-5} 126-9) 133-2) 141-3) 133-2 89-1} 107-6} 134-5) 179-6 90-5 89-8} 220-9 
ae 105-7 99-6 123-4} 146-7 135-2 97-6 104-9 145-4 177-9 117-0 122-0} 218-0 
i cpeereeeseacees 148-2 160-4 113-4} 149-7 117-6 84-8 140-5 120-9 173-6 123-5 136-9 253-9 
Mivauces deeeeces 133-4 136-7 124-4) 151-9 146-9 131-1 135-7 114-4 185-0 119-9 124-2 227-0 
ee 90-4 83-2 112-0) 145-6 120-7 121-5 118-9 108-4 189-9 114-0 99-2 176-4 
August...... eeenene 59-0) 49-6 112-1) 134-6 123-0 112-5 89-5 107-0 189-4 89-9 70-3 185-4 
September........../ 303-2) 365-6 113-5) 145-8 141-4 156-0 111-4 96-9 187-9 109-0 89-9 190-5 
October..... 126-5; 134-4) 194-0) 157-2) 192-0) 158-4] 196-4 96-7; 196-7) 119-0 96-4) 187-0 
November...... ...} 181-8] 140-4) 107-9} 142-9] 178-7 —-186-0} += 160-4) 9—-113-9] += :192-0 88-8 83-0! 130-3 
-_ vide Sah 101-0 99-0} 107-1) 137-5} 123-2) 146-5] 132-5} 105-5] 190-5 91-6 89-5 99-1 
January........ 162-7] 177-3) 129-8] 145-3] 101-0] 146-1] 161-4] 114-3] 183-4 87-8 89-5) 195-6 
February. 192-7} 214-2) 130-6) 141-9) 107-1 91-4) 119-6) 127-0) 175-5 86-2 86-0} 214-1 
ST casi cende aes 15105 171-5 94-0 167-4 120 4 86-6 124-4 136-6} 202-9 128-5 164-0) 226-0 
Seer 204 2 237-4 109 1) 162-9 119-2 147-4 137-0 187-7 131-1 166-7 302-4 
eta senexgns ane 125-9 132-2 107-6) 164-1 114-8 114-5 146-1 141-2 193-9 134-0 147-9) 247-0 
re 78-4 66-4 112-9} 159-4 117-1 116-6 169-5 128-6 192-9 118-0 91-6 201-0 
c. oa eeeceores 113-9 119¢8 98-3) 140-2 100-3 145-4 114-7 189-5 86-6 64-4 127-9 
BEE. ccccccesvcse 72°3 54-8 122-5) 155-6 147-6 119-1 118-0 104-2 210-0 107-5 118-4 156-3 
September..........| 118-3 119-3 118-2) 142-7 132-0 116-4 95-9 97-5) 208-1 89-2 82-6 134-4 
October..... 117-61 119-01 —113-41197-731 131-51 103-4 ol 293-1] 64-61 87-61 99-6 
All Puysica. VOLUME OF Business 
Indus- 
Month trial Con- | Manu- Car- 
ro- | Total. | Fores- | Mining.| struc- | fac- | Trade.| Im- Ex- load- | Shares| Bank 
duction? _ | try. tion. | turing. ports. | ports. | ings. |/Traded.| Debits. 
117-0 | 114-7 | 132-3 | 128-9 | 100-4 | 117-7 | 108-0 | 102-6] 107-2 | 112-2] 155-5 105-2 
117-6 | 115-6 | 149-3 | 109-7 87-5 | 118-7 99-0 | 108-0 | 121-6 | 114-6] 117-5 105-6 
115-9 | 110-7 | 123-9) 121-9 89-2 | 117-4 | 101-0 | 108-5 | 133-5 | 105-5 | 104-9 99-1 
115-1 | 111-5 | 137-2 69-0 93-4 | 118-9 | 103-1 | 102-9 | 139-1 | 113-5 4-7 104-9 
116-4 115-0 143-2 86-0 113-1 124-7 102-1 9 143-5 103-0 140-0 97-4 
125-2 | 115-1 | 137-4] 122-0] 115-6 | 124-2 | 101-6 | 102-5 | 124-9] 100-9 106-0 97-2 
119-5 | 114-8 | 132-8 92-9 94-0 | 124-3 98-9 ‘1 | 132-6 | 113-5 | 114-7 102-4 
125-1 | 118-4 | 129-7 | 125-6 | 131-9 | 123-4 94-0 | 112-4] 141-9] 117-1 | 168-6 101-4 
124-4 | 118-4 137-0 | 121-9 9 | 120-5 | 104-2 | 115-1 | 150-0] 117-4) 157-5 105-5 
138-5 | 129-7 8] 128-2] 143-6] 150-9 | 103-4) 115-2 | 151-5 | 103-7 | 253-5 104-6 
148-0 | 119-0 | 136-6 | 157-6 | 27 130-6 | 107-0 8-5 | 121-4) 111-8 | 127-5 96-0 
135-6 | 128-3 | 141-1 | 166-2 74-3 | 141-9 | 103-0) 111-8 158-0 121-8] 191-1 115-0 
138-1 | 127-8 | 146-5] 108-5 | 140-8 | 130-5 | 106-2] 116-7) 111-1 |) 11491 | 204-1 105-7 
144-1 135-7 159-9 110-6 106-5 142-8 105-1 121-4 147-6 118-1 323-0 129-6 
| 139-2 | 129-9 | 164-9 | 149-8] 106-6 | 141-3} 103-6) 125-8 | 156-5 | 114-0 | 229-3 112-6 
| 149-4 134-3 165-6 96-3 168-6 146-7 105-5 115-1 137-6 126-6 | 127-7 121-9 
| 151-4 135-0 153-8 117-2 | 192-9 149-7 106-0 | 121-6 139-0 | 125-4 132-5 103-9 
153-4 | 138-4] 158-5 | 120-90 | 191-2 | 151-9 | 106-8 | 125-9 | 160-0 | 123-9 113-0 121-2 
147-5 | 134-1) 158-9 | 141-4] 146-6 | 144-0 | 108-4 136-9 | 145-0 | 125-1 | 106-8 111-5 
129-9 | 134-4 | 158-3 | 152-0] 125-0] 131-6 | 107-6 | 127-0 | 119-5 | 116-6 | 385-1 119-0 
141-1 | 132-9 | 153-6 | 149-7 95-2 | 145-8 | 109-6 | 129-1 | 131-6 | 110-1 | 310-9 113-1 
etober....... 159-6 | 142-9 | 159-2 | 140-5 | 207-0 | 1572) 111-2] 1995] 145.4] 110-3] 290- 105-0 
November.....| 155-6 138-6 162-6 174-6 213-9 142-9 112-9 125-0 | 143-5] 118.4 191-1 106-0 
oar: 132-4 | 132-0 | 158-4 | 162-2 82-5 | 137-5 | 112-5 | 129-6 | 136-6 | 126-0 | 256-4 110-0 
January......... 151-0 | 136-8 | 156-4 142-2] 190-0 | 145-3] 110-1 | 144-0 | 115-0 | 121-7 | 201-8 124-4 
February.......| 148-0 | 140-0 | 157-3 | 146-8] 157-9 | 144-9] 111-0] 138-1 | 128-0} 129-0 | 209-9 127-6 
March..........| 172-8 | 149-3 | 177-7] 140-5 | 118-5 | 167-4] 1120) 151-0] 141-5 | 131-3 | 245-9 129-8 
April... .. 157-5 | 147-8 | 172-5 | 110-3] 147-1 162-9] 114-5 | 137-2] 170-0) 136-5 | 276-4 125-5 . 
151-2 173-0 158-2 164-1 114-8 138-2 170-5 124-6 | 343-0 
161-8 150-8 168-8 139-4 159-4 117-0 141-0 145-0 125-9 | 373-0 131-0 
151-2 | 138-6 | 161-5 | 141-7 | 218-9 | 140-2] 118-0 | 144-4] 107-4 | 121-2 | 166-6 123-3 
August..........] 157-0 | 144-1 | 170-2 | 138-7 | 127-9 | 156-6 | 118-1} 141-0] 125-0 | 127-0) 247-7 128-5 
September... 147-6 | 143-6 | 166-8 | 148¢9 | 151°0 | 142-7] 118-2} 140-0 | 141-6] 110-6 | 463-1 137-5 
October........) 152-13) 144-88 172-8! 139-7 | 229-2 | 137-731 116-21 137-01 127-01 111-9 | 466-0 130-8 





1The index for manufacturing inclu le:, besides the factors shown above, rubber imports, cattle, sheep and hog 
slauchterings, butter and cheese storage holdings, wool and petroleum imports. 

* The column ‘‘All (ndustrial Production” is the weighted average of the forestry. mining, manufacturing aad con- 
struction figures given in this table. 
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Nore.—Data for 1924 were given on page 15 of the Monthly Review of November, 1926. 


Table 3. Index Numbers of Employment in Representative Industries: January 
First of Month 
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INDUSTRIAL COMMON STOCKS, 


1913-100. SEE TABLE 12.° 
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Table 4. Output of Central Electric Stations in Canada. (A) Monthly Output. 
(Thousands of Kilowatt Hours) 


(A note on the output of Central Electric Stations was given in English on page 10 of the May Number of the Review, 
and repeated in French on pages 21 and 22 of the June Number.) 
























































































































Totals for Canada Generated by Water-Power Generated by Fuel 
Mari- sos o42 sae Total 
: Prairie | British | Prairie Other 
Month Water Fuel | Total | md Quebec |Ontario| Pro- |Colum-|  Pro- Pro- | Exports 
Bs bt vinces bia vinces vinces 
775,788} 14,441) 790,229) 7,490) 265,831] 399,029} 49,406) 54,032 11, 242 3,199} 91,300 
712,806) 12,216) 725,022) 7,470) 266,504) 349,893) 41,601) 47,338 9,655 2,561] 79,260 
799,739} 12.201) 811,940) 8, 104) 310,369) 381,286] 42,930) 57,050 9,947 2,254) 100,160 
794,438) 11,524) 805,962) 9,682) 319,281) 368,154) 41,685) 55,636 9.181 2,343) 106, 
801,394) 10,259) 811,653) 9,91 18,598) 372,403 55,877 8,355 1,904) 106,354 
758,614] 10,392) 769,006) 10,201) 296,712) 356 41,227) 53,571 8,206 2,186] 107,192 
785,554) 11,115) 796,669) 10,925) 312, 360, 005: 54] 57,305 8,644 2,471) 109,630 
764,689) 11,510) 776,199 9,396 360.901} 41,907) 57,053 8.530) 2,980) 111,181 
’ 13,221) 815,654) 8.801 . 384, 47,445) 56,348 9,254 3,967) 116,542 
895,631) 15,803) 911,434) 10,580) 333,286) 432,146) 57,924] 61,696 10,531 5,272) 126,143 
879,539) 21,683) 901,222) 12,163) 324.196) 422,259] 59,434] 61,487 11, 028) 10.655) 114,443 
915,052) 16,041) 931,093) 12,696] 325,720) 449,884) 62,654) 64,098 12,491 3,550} 117,002 
897,651) 14,224) 911,876] 9,535} 305,633) 447,509) 61,692] 73,282 11,840 2.384) 113,026 
830,291} 12,998) 843,289) 9,182) 289,072] 407,506] 55,525] 69,006 9,984 3,014) 98,086 
916,162) 11,717] 927,879) 11,242) 327,883) 440,547) 60,318] 76,172 10,370 1,347] 110,911 
: 10,059} 875,912) 9,137] 316,004) 421,368] 53,630] 65,714 9,138 921) 115,696 
894,265) 10,127) 904.392] 12,956] 329.801) 435,881] 49,558] 66.069 9,120 1,007} 119,398 
846} 11,258) 907,104} 1 7| 330.240) 438,751] 47,627] 67,881 8,920}. 2,338) 127,351 
891,076} 22,719) 903,795} 10,711] 338,537) 426,990] 44,655] 70,183 9,426 3,293} 132,225 
895,331} 11,719) 907,050 323,528) 441,345) 46,017) 75,732 9,436 2,283) 142,860 
915,231) 14,156] 929,387) 8,120) 317,884 55,183) 73,051 9,886 4,270) 146,678 
; 13, 845}1,003,700) 9,701) 348,055) 490,931] 64,698] 76,470 11,317 2,528) 144, 160 
1,001,087) 14,032}1,015,119| 14,493] 366.529) 473,547) 70.246] 76,272 12,612 1,420) 128,041 
1,036,252} 16, 767|1,053,019] 13,130) 368,436] 499,585) 74,095} 81,006 14,318 2,449) 127, 
999,189} 16,762|1,015,951| 11,427) 336,193] 495,293] 77,619] 78,657 13,210 3,552) 130,894 
922,659) 15,342) 938,001} 10,089] 319,182] 442,895) 77,422) 73,071 11,485 3,857) 121,829 
1,003,714) 15,769}1,019,483) 11,865) 357,183] 480,765) 81,303] 72,598 11,474 4,295} 133,702 
963.380) 14,748) 978,128] 11,816] 348,900) 453,679] 76,248) 72,737 10,785 3,963} 129,709 
965,987} 13,467) 979,454) 11,285) 355,576) 450,842) 73,979) 74,305 10, 266 3,301| 124,749 
948,437) 12,921) 961,358} 9,919) 351,227) 449,421) 64,953) 72,917 10,074 2,847) 139, 
931,327) 14,284] 945,611) 8,522) 348,377) 434,068] 64,808 5 10,352 3,932) 138, 
1,019,435] 15, 175/1,034,610) 12,115) 357,634) 494,758] 71,902] 83,027 10,718 4,457) 157,197 
976,756) 15,358) 992,114) 9,236) 339,237) 473,054) 75,009} 80,220 11,332 4,036] 154,047 
1,060,6771 18,605/1,079,2821 12,698! 374,822| 499,494! 87,7171 85,946 12,340) 6,265! 142,901 
Table 4. Output of Central Electric Stations in Canada. (B) Average Daily Output. 
(Thousands of Kilowatt Hours) 
Totals for Canada Generated by Water-Power Generated by Fuel 
om Maritime Prairie | British | Prairie | Other Fe 
Water | Fuel | Total | Pro- |Quebec| Ontario |  Pro- Col- Pro- Pro- mports 
vinces. vinces. | umbia. | vinces. | vinces. 
1925 
January...| 25,025) 466) 25,491 242) 8,575 12,871 1,594 1,743 363 103 2,945 
February..| 25,457 436} 25,893 267; 9,518) 12, 1,486) 1,691 345 91 2,831 
March... .. 394) 26,192 261} 10,012 12,300} 1,385) 1,840 321 73 3,231 
384] 26, oa 10,643 12,272) 1,389 1,854) 78 3,544 
331) 26,182) 3 10,277 12,013 1,439) 1,802 270) 61 3,431 
346| 25,633 340) 9 11,897 1,374 1,786 273 73 3,573 
359) 25,699 352) 10,083 11,612 1,444 1,849 279 80 3, 
371 ,038 303} 9, 11,642 1,352) 1,840 275 96 3,586 
0} 27,188 293) 10,173 12,822 1,582 1,878 308) 132 3,885 
r 510} 29,401 341) 10,751 13,940 1,869) 1,990 340) 170 4,069 
723) 30,041 405) 10,806 14,076 1,981 2,050) 355 3,815 
517| 30,035 41 10,507 14,512 2,021 2,068) 402 115 3,774 
459) 29,416 1,990 2,364 382 77 3,646 
464) 30,117 1,983 2,464 356 108) 3,503 
378] 29,932 1,946 2,457 43 3,578 
29,197 1,788) 2,190 30 3,857 
327) 29,174 1,599 2,131 32 3,852 
375} 30,236 1,588) 2,263 78 4,245 
410} 29,154 1,4 2,264 106 4,265 
378) 29,260 1,484 2,443 74 4,608 
472) 30, 1,839 2,435 142 4,889 
447| 32,378 2,087 2,467 82 4,650 
468) 33, 2,342 2,542 47 4,268 
541| 33,968 2,390) 2,613 79 4,115 
541) 32,773 2,504 2,537 4,222 
548| 33, 2,765 2,610) 4,351 
509| 32,887 2,623 2,342 4,313 
492) 32,605 2,542 2,424) 4,327 
434) 31,595 2,386) 2,397 4,024 
431| 32,045 2,165 2, 431 4,648 
461; 30,504 2,091 2,437 4,454 
eee 490) 23,375 2,319) 2,678 5,071 
> ber} 32,559) 511} 33,070 $; 2,674 5,135 
October...| 34,215) 600! 34,815) 2,829) 2,772! 4,613 
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Table 5. Trend of Business in the Five Economic Areas 
Nore.—Data for 1924 were given on page 12 of the Monthly Review of November 1926. 




























































































Canada. Maritime Provinces. 
‘on- Con- 
struc- | Buita- | Index Sales | COM>} struc- | Build- | Index Sales | Com- 
Month tioncon-| ing Pood Bank of cial itioncon-| ing Po Bank of cial 
tracts | per- ploy- debits. Ineur- fail. || tracts | per- | oioy. debits. Insur- fail- 
of mits. | ment. ance."! ures. —_— mits. | ment. ance."! ures. 
$000 $000 | Jan., Jan., 
1925 -~-4 $000,000} $000 $000 $000 = $000,000} $000 | Num- 
83- 2,230 , 607 19 78-5 43-4) 1,274 21 
86-1 1,915} 28,465 749 80 79-1 38-7) 1,757: ¥ 
87-0} 2,005) 34,697 115 47 81-7 43-7 1,878 13 
87-2} 2,229 , 630) 1,010) 1,088 83-4 48-0) 2,154 ll 
90-8} 2,282) 34,121 603 141 86-6 47-1) 1,832 13 
94-5) 2,151 . 1,916 233 90-3 48-0) 2,546 9 
96-8} 2,240 a 597 74 99-4 50-8} 2,168 9 
96-3} 2,090) 31,490 1,944 114 92-2 46-8) 2,060 q 
96-6) 2,196) 33,167 398 159 88-4 48-9) 2,230 7 
98-3) 2,865 , 907 578 67 88-1 50-9) 2,330 13 
97-1) 2,787) 36,466 302 29 85-5 49-1] 2,278 8 
95-3) 3,121) 41,397 123 46 83-5 56-9) 2,550 20 
89-6} 2,368) 33,600 107 84-4 51-6) 1,928 26 
90-7} 2,132) 34,528 ahassxe 85-1 51-8) 1,794 8 
91-5) 2,309) 40, 157 111 88-7 48-8) 2,144 7 
91-4; 2,631) 37, 915 97 84-7 50-0) 2,139 a 
94-3) 2,415) 37, 764 6 83-8 49-8) 2,092 10 
101-0} 2,684) 44, 787 70 87-9 50-1) 2,904 4 
103-7; 2,424) 39, 806 95 91-1 58-6) 2,450) 8 
104-2) 2,446) 35,757 2,252 84 94-5 50-5) = 2,348) 7 
104-9} 2,357) 34,562 7 366 96-7 45-7) 2,469 ll 
105-2} 2,831) 39,928 716 145 94-2 50-1) = 2, 480) 16 
102-8} 2,916 , 894 2: 40 86-6 48-1 2,609 12 
101-1} 2,843) 47,001 30 85-1 49-8) 3,085 13 
16,772; 5,429 94-8} 2,619) 36,820 94 12 90-8 47-3) 2,256) ll 
19,517) 7,779 95-4) 2,293 288 430 39 87-5 45-4) = 1,839 19 
17,466} 11,641 96-3 2,600) 42.573 127 150 86-8 47-8) 2,459 ll 
38,582} 18,512 96-2) 2,640) 41,386 1,110 516 87-2 48-3 2,639 ll 
46,759} 20,532} 100-6) 2,986 2 1, 503 89-6 51-0) 2,622) Q 
52,229) 18, 105-9} 2,880) 44,994 1,997 577 92-2 49-9) 2,968 6 
50,881) 16,511 108-4) 2,687] 39,745 6 573 100-5 5601 2,256 13 
29,881; 29,652) 109-2) 2,607} 38,190 838 134; 100-9 51-7] 2,701 23 
32,788] 14,410} 109-7) 2,844) 35,09 31 226} 100-0 55-4 2,266 6 
47,135} 18,839 109-0} 3,512) 47,818 1,522 151 96-3 56-6) 2,902 12 
ee, ee RCS BEE I SEES ee SERRE ERR ree 
Quebec. Ontario 
2,803} 1,568 85-0} 714-4| 7,847 1l 3,224; 2,893 81-4) 879-5) 12,380 86 
4,789; 2,276 89-1} 595-3) 6,901 3,425} 2,073 83-4) 764-2) 11,467 60 
3,625 1,537 89-6) 562-9) 10,135 6 6,487; 4,435 85-0) 802-5 , 381 71 
8,153; 3,498 89-8} 699-5) 9,863 12,510) 7,509 84-9) 884-5) 14,791 59 
12,050} 3,214 94-2} 688-8) 8,155 17,237) 8,442 87-7; 960-2) 14,352 57 
10,531} 4,555) 100,6) 659-0) 10,190 13,644) 6,457 89-8} 908-3) 17,801 67 
6,299} 4,721] 101-1) 737-2) 9,854 11,335) 5,801 91-8) 860-6) 14,753 52 
18,591 2,397 101-1}; 666-4) 8,359 51), 10,702) 4,875 90-8} 812-4) 11,706 55 
15,402) 2,811 101-3} 676-1) 8,108 9,915} 4,479 92-7} 893-0) 12,902 54 
16,925} 3,740) 102-7] 863-8) 9,062 4 7, 4,777 94-3) 1,103-2| 13,639 47 
25,307; 2,687) 101-1) 791-7} 9,182 18,732} 38,976 93-7) 1,077-5| 13,193 53 
5,034} 2,183 98-5) 840-1) 10,059 6,043} 4,172 92-6) 1,289-8} 14, 59 
4,176 913 90-7} 752-4) 7,676 3,581 1,930 86-3} 925-0) 14,006 54 
,134| 3,101 92-6) 606-4) 9,328 5,677; 2,075 88-1) 858-9) 14,061 67 
5,711; 2,048 94-0) 727-4) 11,509 9,052) 4,876 89-2) 908-4) 15,813 48 
16,649) 1,942 95-7; 850-9) 10,247, 51) 13,790) 6,747 88-0) 1,155-1 294 45 
19,117) 5,365 99-0) 762-2) 9,686 23,378) 7,708 90-4) 975-2) 14,316 49 
642} 4,499) 108-8) 807-6) 10,551 46) 13,295) 7,996 95-2) 1,188-2) 17,001 49 
12,470} 2,832) 112-8} 783-4) 11,767 12,159} 8,098 97-0} 954-8] 15,728 57 
.750} 2,031) 113-5) 872-1) 9,612 11,225} 5,153 86-7} 898-6) 13,292 45 
6,938] 2,549) 113-1) 815-7) 9,470 8,628} 5,390 97-9) 911-0) 13,024 46 
15,086) 65,076) 113-1) 984-7] 11,497 75) 25,121] 6,863 98-7) 1,009-8| 14,737 63 
22,806] 3,010) 110-6) 952-8) 12,196 64) 9,573) 5,358 97-4) 1,078-1] 15,296 53 
065} 107-7) 903-7) 12,954 6,450) 3,261 96-8] 1,135-2) 17,011 70 
98-2) 854-2) 9,331 4,356) 2,419 90-9) 1,121-6) 15,640 72 
99-9) 783-2) 10,401 9,726, 4,391 92 3) 1,019-5) 13,861 43 
100-9} 865-5) 11,779 57; 8,309) 6,044 94-0) 1,078-0) 16,919 63 
99-2} 890-7) 11,962, 48) 17,836] 8,226 94-3) 1,096-3 691 41 
105-5} 1,010-4) 11,334 19,618} 8,827 98-1) 1,238-1) 18,466 58 
112-8} 1,089-3) 12,641 46) 20,655) 7,215) 101-5) 1,154-1] 17,584 60 
102-3) 958-7) 10,992 28,206} 9,011) 102-3) 1,026-1) 15,482 a 
115- 858-6) 11,35: 11,995} 5,920) 102-6) 1,035-2| 13,562 46 
115-9} 965-1] 10,031 18,213) 7,154) 103-8} 1,208-0) 12,699 51 
115-4| 1,251-1) 14,159 20,356] 10,136; 104-3) 1,396-9] 18,647 65 
SER GE SERRE |, ear Raasee See PeRer eee i ERS Fae cag) eer che 
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Table 5. Trend of Business in the Five Economic Areas—Concluded 
Prairie Provinces British Columbia. 
— Index Com- || Con Index Com- 
struc- | Build- of Sales mer. ||, Struc- Build- of Sales nace 
Month tioncon-} ing em- | Bank of cial |tioncon-| ing em- | Bank of cial. 
tracts | per- | ploy. debits Insur- fail. || tracts | per- | poy. debits. Insur-. fail- 
a i mits | ment. ance."| ures. ca at mits. | ment. ance."| ures. 
Jan., Jan., 
$000 $000 1920 |$000,000} $000 | Num- || $000 $000 1920 |$000,000} $000 | Num- 
1,619 161 88-1} 443-0) 6,218 1,095 806 92-9) 149-7) 1,888 6 
660 263 88-4) 382- 6,185 1,424) 1,200 95-1) 133-9) 2,155 5 
904 942 85-0} 457-0) 6,710 2,262) 1,671 98-1; 138-5) 2,893 9 
1,641} 1,547 84-1) 450-8) 389 1,573} 1,841) 100-1) 146-3) 2,423 5 
2,415} 1,848 88-0} 461-6) 7,611 1,628} 1,876) 105-1) 144-2] 2,171)........ 
2,961} 1,395 93-1; 382-0) 8,781 3,930) 2,276) 106-5) 153-9) 2,721 8 
1,781 969 95-9) 431-4) 7,959 2,158} 1,247] 108-0) 168-2) 2,605 + 
2,503 904 97-3) 408-7) 7,061 2,439) 1,221) 112-2) 158-8) 2,294 4 
3,253} 1,172 96-0} 436-2) 7,660 773) +#=#1,520) 114-2) 147-8) 2,267 4 
1,714 711 99-8} 686-0) 8,247 2,626) 2,018) 114-8) 168-1) 2,629 ll 
1,768 451 99-1) 695-5) 9,474 861 845) 111-5} 172-8) 2,339 9 
236 97-5) 767-9) 10,729 790 727| 109-0} 165-9) 3,474 9 
3,966 113 95-1) 475-5) 7,655 833] 1,432] 100-5) 163-7) 2,335 3 
1,295 435 90-7} 376-4) 7,112 1,263} 1,473} 103-6) 148-7) 2,233 6 
2,119} 1,198 88-6} 454-2) 7,625 2,747; 1,911) 103-3) 170-5) 3,154 2 
2,439] 6,424 88-2} 416-6) 7,570 3,433] 2,363) 108-3) 158-8) 2,782 3 
12,068} 2,797 92-5) 475-3) 8,533 1,810} 2,467) 113-5) 152-8) 2,753 8 
4,392) 2,717) 103-5) 477-4) 9,688 5,045) 3,326) 116-6) 160-9) 2,986 6 
6,447; 1,832 107-3} 464-4) 8,645 1,729} 6,778) 118-1 163-2} 2,492 4 
4,561} 3,047) 106-5) 466-1) 8,114 4,902} 1,512) 120-8) 158-9) 2,389 6 
3,250} 1,222) 106-9} 427-1) 7,014 1,101} 1,509) 121-8) 157-7) 2,585 5 
1,235} 1,163) 110-0) 628-6) 8,258 1,214) 1,367} 119-2) 157-4) 2,956 5 
1,178 532} 107-7} 664-5) 10,667 1,186} 1,028} 116-0) 172-1) 2,914 6 
523 130} 105-4} 659-5) 10,707 151 986) 112-7) 194-9) 3,334 4 
6,353 234) 100-6) 432-8) 7,101 2,083} 1,843 98-8} 164-0) 2,492 10 
1,257 279 97-2} 309-5) 6,832 1,099} 1,581 102-5} 135-5) 2,355 6 
1,148) 1,096 95-9) 453-3) 8,544 2,668} 2,139} 104-8 160 2,872 7 
4,582) 2,632 94-8} 447-0) 8,014 2,684) 1,719 108-3 157-7| 3,080 4 
,895) 4,7 99-7} 506-1 8,652 2,229} 2,416) 112-0) 180-7} 3,166 3 
10,111 3,581 107-2} 418-2) 8,837 2,873} 2,053) 118-9 168-1 2-964 6 
4,653 2.774 111-5 480-9 8,443 3,180 1,273 122-9 165-6} 2,572 g 
’ 2,368 114-8} 492-4 8,202 3,730 1,509 124-0 1 2,573 9 
2,401 1,652 115-2} 446-8) 7,538 1,954; 1,499 122-5 168-4) 2,563 5 
2,686 1,569 112-5) 618-1 8,905 3,777; 1,719 121-5 189-1} 3,205 1 
WNOE,.. ..: tabdnwavateedhanad pT Perr Perr er cieveneeleb sales 117-5 eaeeteusas vc nbaveenee e 




















1 MacLean Building Review. * Life Insurance Salee Research Bureau, Hartford, Conn. 
Data for 1924 wete given on page 13 of the Monthly Review of November, 1926. 
Table 5a. Indexes of Business Conditions in Economic Areas based on Six Unadjusted Factors 
‘ given in Table 5. 
Monthlv Average 1924-25100. 


























Maritime . Prairie British 
Month and Year Provinces Quebec Ontario Provinces | Columbia 
50-6 65-9 72-6 74-3 80-2 
85-5 82-7 73-2 72-1 91-6 
67-5 60-6 104-1 85-0 96-9 
187-2 104-1 113-6 105-4 105-2 
89-1 105-3 159-2 127-7 120-4 
140-7 119-1 115-0 128-7 126-8 
95-1 111-8 108-5 117-4 122-5 
127-0 108-6 98-7 114-2 110-6 
98-5 109-5 99-7 116-4 100-0 
87-5 126-9 102-7 112-8 103-9 
81-5 133-0 115-9 107-5 62-0 
78-4 95-6 100-5 196-4 82-5 
56-8 75-4 81-9 113-4 101-6 
71-4 100-6 81-5 6 94-2 
89-4 97-6 104-6 111-7 134-9 
101-3 119-2 121-3 216-1 141-9 
87-7 109-5 135-8 248-8 111-9 
95-6 161-1 129-2 169-8 130-2 
90-0 119-7 120-2 191-7 166-1 
138-4 107-2 107-6 182-5 132-6 
121-0 107-4 104-3 124-8 102-2 
96-9 136-0 137-0 117-8 106-4 
| 79-2 141-8 109-5 104-8 97-2 
84-6 130-5 96-5 99-8 99-0 
| 74-2 85-2 86-6 137-6 96-8 
| 68-1 87-4 105-4 63-4 93-2 
115-1 101-8 111-1 104-2 118-2 
141-7 120-6 +2 168-4 123-6 
| 153-2 144-2 145-1 224-5 135-5 
181-2 147-4 136-4 243-2 125-9 
137-9 127-8 9 181-1 107-0 
| 103-8 1 114-9 166-5 141-5 
108-5 124-7 130-5 132-6 111-3 
126-7 156-7 150-3 139-0 146-5 
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Table 7. Building Permits Issued in Sixty-three Cities of Canada in Thousands of Dollars 













































































1927 
Feb. April June Sept. Oct. 
oS RR Ree Say Se Rs, oe Pee Os ee a Se ee 
Nova Scotia... . 20 400 212 111 106 
198 101 87 
3 2 1 
11 7 18 
366 115 45 
345 13 9 
21 102 36 
4,687 3,879 | 5,263 
3,177 2,635 | 3,716 
4 508 681 
29 22 
252 35 26 
82 88 73 
675 583 746 
7,215 7,154 | 10,136 
20 15 22 
84 43 54 
ill 15 26 
102 56 63 
30 15 18 
39 65 46 
234 245 435 
33 ll 26 
189 182 154 
153 409 321 
93 39 207 
1,284 775 521 
301 3,191 
15 3 12 
40 17 22 
82 126 30 
13 17 15 
153 130 63 
, 15 12 4 
jarni: 79 131 40 
Sault Ste. 

Marie....... 166 39 38 25 29 
Toronto....... 1,226 2,208 2,695 2,761 3,734 
York and East 

York Town- 

ships........ 380 755 489 619 698 
Welland....... 6 60 31 83 20 
Windsor. ..... 634 635 384 464 75 

Ford........ 83 172 108 115 53 

Riverside. 9 34 166 63 3 

Sandwich... 61 429 136 23 128 

Walkerville. 457 96 61 78 110 
Woodstock... 2 5 37 7 14 

Manitoba....... 98 1,251 1,406 855 504 
Brandon...... 3 1 14 7 8 
St. Boniface 96 54 70 88 50 
Winnipeg...... 46 1,197 1,321 760 446 

Saskatchewan 4 827 1,540 447 436 
Moose Jaw 38 273 145 8 107 
Regina........ 3 283 692 177 208 
Saskatoon 135 271 703 184 122 

Alberta......... 105 554 913 350 629 
Calgary....... 30 292 367 169 255 
Edmonton....) 130{ 60] 36]........ 222 516 167 174 
Lethbri 1,581 39 33 12 195 
SOME 5 05.05.00 Bn scccsechessns socbetevesee 1 2 2 + 

British Colum. 

Mag nea ae 1,581 1,719 2,063 1,499 | 1,719 
Mgeploogs....4....0056 Wh  Bhi.sc.. 13 | See oe | ee 24 
Oe ES ee Fee ee, ere 15 6 4 13 
New West- 

minster..... 74 177 66 167 
Prince Rupert q 19 23 37 101 
Vancouver. . 828 736 1,333 850 901 

Point Grey 479 464 430 332 337 

North Van- 

couv 43 51 25 19 15 

South Van- 

couver 118 29 122 121 92 
Victoria...... 34 115 54 71 69 
Total....... 7,779 17,588 18,400 14,410 | 18,839 
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Table 8—Index Numbers of Wholesale Prices: 1913 =100 
Nore.—Data for 1924 were given on page 16 of the Monthly Review of November 1926. 






























































1. Component MATERUL. 2. Purposs. 
Tron Chemi- 
Month Veee- | Animal Wood | and | Non- | Non- | S88 || Con. | Pro- 
Total — Pro- |Textiles| and its | Ferrous|Metallic| ,1i;4q | sumers’| ducers’ 
ducts. Paper.| Pro- | Metals |Minerals| “+,’©° || Goods. | Goods. 
ducts. duets Pro- 
E ducts. 
165-5 | 187-9] 141-1 196-7 | 157-4 158-4] 107-7 156-7 |} 154-5 163-8 
164-7 | 188-9 | 136-1 197-8 | 158-8 | 158-8 | 106-5 | 174-3 156-5 || 154-7 164-1 
161-6 | 177-8 | 136-7 197-8 | 159-0 | 158-1 105-2 | 174-3] 156 153-9 160-0 
156-5 63 195-9 | 159-0 | 154-6] 101-5 | 175-9] 157-9} 151-9 153-1 
158-8 176-2 131-5 192-7 158-9 151-7 176-2 157-9 151-8 159-0 
158-6 174-3 132-3 194-4 2 150-6 103-1 177-2 157-8 153-1 157-8 
158-1 170-0 135-3 195-1 4 149-0 77 157-8 153-7 155-2 
158-9 171-9 138-1 193-0 159-3 147-7 106-8 177-8 156-5 155-5 156-2 
156-2 159-2 142-5 191-4 159-7 148-5 107-1 177-5 156-5 156-3 149-4 
155-6 148-8 188-5 158-5 147-3 107-4 177-2 159-0 
161-2 171-5 152-5 187-9 159-2 147-1 108-0 177-2 156-8 148-8 
179-0 | 153-7 | 187-3 159-6 | 147-3 106-0 | 177-2 | 158-0} 165-9 
163-8 | 183-9 | 148-5 | 188-0 | 159-7 | 147-5 | 105-0 | 177-2] 157-6) 166-1 153-1 
162-2 146-4 | 185-9 159-8 | 147-2 | 105-0 | 177-8 | 157-2] 165-2 151-9 
176-5 182-8 156-8 | 145-7 | 105-7 178-7 157-2 || 164-6 149-0 
160-6 188-4 137-2 175-9 156-9 145-0 104-4 177-0 157-5 164-9 150-2 
157-0 180-7 133-5 174-0 155-4 144-1 103-5 174-6 157-2 161-4 149-4 
‘ en 155-7 173-7 137-5 | 172-0} 155-5 | 143-5 104-1 175-8 | 157-9 160-4 150-0 | 
ig 156-2 175-8 135-5 173-0 | 155-5 143-7 104-6 175-8 159-0 | 159-7 150-9 
DE cccsdenen seine ---| 153-9 168-6 | 136-8 | 172-0 | 155-8 | 144-2 101-2 | 175-8 | 157-0] 158-4 148-0 
September..............] 152-5 160-9 141-0 169-4 155-1 144-8 101-2 175-8 157-7 158-1 145-8 
ben ebuinceoseoseue 151-1 160-8 | 142-1 | 156-5 155-5 | 145-1 98-1 175-8 157-7 | 158-7 144-1 
SS ree 151-5 162-3 142-8 155-8 155-5 145-7 97-7 174-5 157-8 158-7 143-2 
December. ............. 150 158-5 | 143-2 | 155-3 | 155-7 146-0 96-7 | 174-5 | 157-8} 158-2 142-5 
Se a rare 150-6 | 158-9 | 144-2 | 155-7 | 155-5 | 145-5 96-4 | 174-4 155-7 158-1 143-8 
DN ccovnbessbacney 150-1 160-4 142-3 153-4 154-0 144-4 96-9 174-0 155-5 156-2 144-1 
pacsessseocecs otkzeal ae 159-3 139-7 150-5 154-0 144-6 95-9 172-0 155-5 151-9 144-1 
Secstninnscensderceu 138-1 151-2 153-7 143-7 95-8 168-0 | 155-5 149-8 145-0 
Me pwiSbbbebsocecddbeos 151-9 174-1 135-8 | 152-8 153-6 | 143-6 94-9 | 170-1 155-2 153-1 149-1 
SN ScbssvAbbbesmas cad ol 181-1 134-0 | 154-3 153-4 | 143-5 94-2 154-3 || 153-5 150-2 
DLA bathsbacscubsinne 152-0 175-9 133-1 155-6 153-7 143-6 93-4 169-5 151-5 149-9 
-00SSb coocesecse 152-3 172-2 137-7 159-3 154-3 142-6 93-7 168-5 153-8 152-4 149-2 
September.............- 151-0 162-0 143-1 165-0 154-3 142-6 93-6 170-3 152-4 153-5 146-5 
DT anckineesndeteece 152-4 161-6 145-7 171-5 154-3 142-2 93-6 170-2 152-4 154-5 
3. ORIGIN. 
General. Field Origin. Animal Origin. Forest Origin. Mineral Origin. 





Month. 
Raw or | Fully or} Raw or | Fully or} Raw or | Fully or| Raw or | Fully or} Raw or | Fully or 
Partly | Chiefly | Partly | Chiefly} Partly | Chiefly} Partly] Chiefly| Partly | Chiefly 
Manu- | Manu- | Manu- | Manu- | Manu- | Manu- | Manu- | Manu- | Manu- | Manu- 

factured.| factured.| factured.| factured.| factured.| factured.| factured.| factured.| factured.| factured. 





163-3 189-0 190-8 142-8 138-7 147-7 196-2 162-9 143-8 

: “ . 134-3 149-4 196-2 159-4 145-2 
163-4 176-5 186-9 134-1 144-7 149-7 196-2 158-3 145-0 
158-2 161-6 175-2 130-9 143-6 149-7 196-2 157-3 143-9 
159-3 177-5 180-8 126-5 140-4 149-5 196-2 157-1 143-3 
160-8 172-4 183-5 128-3 141-6 149-9 196-2 156-8 143-9 
159-2 169-7 176-1 129-0 148-3 150-2 196-2 157-3 143-8 








j 172-1 176-8 6 153-5 150-1 196-2 158-4 143-2 
: 159-2 172-8 133-9 155-3 150-5 196-2 158-9 142-9 
: 156-8 151-4 164-5 140-1 160-7 149-1 196-2 159-1 141-9 
HI 157-0 171-9 166-0 145-9 160-0 149-9 196-2 141-1 
a 159-8 178-6 173-8 150-0 158-6 150-5 196-2 160-0 141-1 
Hy 159-2 184-4 173-8 142-8 156-7 150-5 196-2 160-0 141-0 
5 172-4 139-2 157-0 150-8 196-2 159-5 141-6 
4 157-3 176-1 136-8 157-3 150-1 184-0 159-6 142-0 
i 167-8 148-5 150-1 184-0 158-5 140-2 
Fy 154-0 127-0 143-5 148-3 184-0 155-8 1 
H 154-4 173-3 166-3 131-5 149-4 148-7 182-8 155-7 141-3 





148-5 174-9 162-2 130-1 138-9 147-5 177-7 151-0 
148-3 165-3 130-3 135-0 147-3 177-7 151-0 133-8 





UGUSt....seeeeeeeee «| 155-6 148-1 172-9 163-8 134-9 139-1 149-0 175-6 150-8 132-8 
September .......0+.--] 152-8 148-1 162-0 160-8 140-9 143-1 149-0 175-6 151-3 133-7 
oS Seer 153-7 148-1 162- 160-8 143-8 143-4 149-0 175-6 151-2 133-5 
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Table 9—Prices of Representative Commodities 
Nore.—Data for 1924 were given on page 17 of the Monthly Review for November, 1926. 
Flour, Sugar, Rubber, Sole 
First | raw, 96° Smoked Lea- Box Cotton 
Month. .1 | Patents, | Centrifu- Sheets, ther, | Sides, Yarns, 
Northern.| Toronto. gal, New Tor- | B. Mill. 
Montreal. York. onto. 
os 2-98’sjute| Cwt. rt. Pound Pound | Feet Pound 
January............ 10.60 4.32 6.65 0.371 44 44 
February........... 10.70 4.40 6.65 .360 44 44 
ene 10.20 4.56 6.65 .408 44 44 
ee 8.95 4.03 6.41 .434 42 44 
Ps chanesocogess 9.80 3.89 6.22. .572 42 44 
| Rh pRIT 10.02 3.96 6.223 .768 42 44 
9.10 3.84 6.1275 1.004 42 44 
9.2647 3.9025 6.12 .824 .43 44 
8.6545 3.84 6.12 .89 42 .44 
8.00 3.46 5.8425 .977 42 -45125 
8.11 3.74 5.985 1.051 42 435 
9.20 3.715 5.985 -990 42 405 
9.14 3.68 5.89 834 42 405 
9.0545 3.74 5.99 624 42 405 
8.625 3.58375) 5.89 .5837 -40 -405 
8.8083 °3.70875| 5.795 511 .38 39 
9.00 3.70875) 5.89 .478 .38 .39 
8.727 3.70875} 5.89 429 38 36 
8-9052 3-70875| 5-89 413 +38 36 
8-795 +8338 5-89 +388 +38 +34 
8-286 3-95881} 5-89 +412 +38 +34 
8.21 .0838 5.985 428 .37 .34 
8.00 4-14625) 5-985 404 .37 34 
7.93 4.70875) 6.5075 .381 37 .34 
7.957 4.5525 6.408 .3757 .37 .34 
8.10 4.5213 6.408 3713 37 30 
7.98 4.3337: 6.4 A115 .37 .30 
8.034 4.365 ' 4108 .37 .30 
8.58 4.428 .4091 .37 .30 
8.94 4.178 37 .40 .30 
8.94 4.084 .8507 .40 .30 
8.72 4.02125: .3528 .40 365 
8.25 4.334 33778) 42 .36 
7.943 4.26 3423 43 36 
Sa: Wool Pi Electro| Lead Spel 
Saxony,| a; ool, ig slectro-| Lead, pelter, 
Month Gingham.) + Blood, Iron, Mont: Mont- 
* | Toronto. ic. real. real. 
Yard Pound Ton Ton Cwt. Cwt 
> 3 $ $ $ $ 7 
175 -48- .50) 29.00-31.00} 24.00 | 50.00 10.25 9.45 
175 .48- .50} 28.00-30.00} 25.00] 50.00 9.65 9.05 
175 .48} 28.00-30.00} 24.00] 50.00 9.40 9.00 
175 .40- .42| 28.00-30.00} 23.00 | 50.00 8.10 8.55 
175 .36- .38] 27.00-30.00} 22.00} 50.00 8.10 8.45 
175 .36- .38]) 27.50-30.00} 21.00} 50.00 8.45 8.60 
175 .36- .38) 27.50-30.00} 21.00 | 650.00 8.70 8.75 
175 .36- .37 .00-30.00} 21.00} 50.00 9.30 9.13 
175 .82- .33) 26.00-30.00}) 21.00 | 50.00 9.55 9.30 
1725 .85- .36] 26.00-32.00} 21.00} 45.00 9.55 9.85 
1725 .35- .36] 26.00-32.00} 23.00] 45.00 9.40 10.05 
1725 .36] 27.00-33.00} 23.00 | 45.00 8.85 10.30 
1 -86| 27.00-33.00} 23.00} 45.00 9.10 10.15 
.1714 .34] 27.00-33.00} 23.00 | 45.00 9.00 9.35 
.1725 .82| 27.00-33.00} 23.00 | 45.00 8.60 8.85 
.1725 .31} 27.00-33.00} 22.00] 45.00 7.75 8.675 
.1725 -28- .29) 27.00-33.00} 22.00} 45.00 7.55 8.35 
165 .29] 27.00-33.00} 21.00] 45.00 8.00 8.65 
*165 | +29 = +30) 27-00-33-00) 21-00] 45-00 8-10 9-075 
+165 +30] 27-00-33-00} 21-00 | 45-00 8-25 8-90 
+165 +30} 28-00-30-00} 21-00} 45-00 8-20 9-00 
165 30} 28.00-30. 21.00 | 45.00 8.15 8.925 
165 +29] 28.00-30.00} 22.00} 45.00 8.00 8.85 
165 28 30.00} 22.00} 45.00 7.80 8.60 
-165 | +27 = +28 30-00} 22.00} 45.00 7.65 9.00 
-165 | +24 - .25) 28.00-30.00} 21.00 | 45.00 7.65 9.00 
.165 .24 - .25) 28.00-30.00} 21.00 | 45.00 7.70 8.275 
165 .25| 27.00-30.00} 21.00 | 45.00 7.45 7.95 
165 -25| 25.00-30.00} 21.00] 45.00 6.90 7.63 
165 -25] 25.00-30.00} 21.00] 45.00 6.65 7.825 
1625 +27) 25.00-29.00) 21.00} 45.00 6.40 7.73 
1625 -27| 25.00-29.00} 20.00 | 45.00 6.40 7.95 
175 26 = .27| 25.00-29.00} 20.00] 45.00 6.15 7.85 
175 26 - .27! 25.00-29.00' 20.00! 45.00 6.00 7.65 
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Table 10—Total Value of Imports and Exports, by Groups, in Millions of Dollars 


Note—Data for 1924 were given on page 18 of the Monthly Review of November, 1926. 
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Table 11—Banking and Currency—(a) Amounts and Ratios—(Data from Canada Gazette). 
Norr.—Data for 1924 were given on page 19 of the Monthly Review for October, 1926. 
H Gold 
Surpius | Per- held by | 
of centage Issues | Finance| Per- Notes 
Demand] Notice | Current | Notice of Invest- | Call of Dept. on in 
Last — 4 of | Deposits} Deposits} T.cans | Deposits) Current! ments | Loans || Domi- | against | of gold | Hands 
Mont over |loansto| Hold- | Else- || nion | Notesin _ to 
Current | Notice ings where || Notes | circul- | Notes | Public! 
Loans | Deposits! | ation | 
| | 
$000, 000 p.c $000, 000 | p.c $000, 000 
1925—January... 502-8 | 1,249-6 | 910-7 | +338-9 72-9 542-3 205-0 | 221-9 | 130-8 | 58-9 168-1 
February..| 482-8 | 1,269-0 | 908-4 | +352-5 72-0 569-9 | 212-2 218-3 124-5 | 57-1 170-7 
March..... 491-4 | 1,266-2 | 917-6 | +348-6 72-5 569-0 | 200-0 206-7 119-6 | 57-9 169-0 
AGTH ..0065 “513-2 | 1,264-0 | 909-4 | +354-6 71-9 564-1 | 228-9 206-1 116-2 | 56-4 163-5 
, | ae 472-7 | 1,259-9 909-1 | +250-8 72-2 574-6 | 209-8 205-2 116-2 | 56-6 172-7 
June....... 495-5 | 1,253-7 895-6 | +358-1 71-4 574-1 217-0 208-4 116-3 55-8 173-2 
DN skscas 480-8 | 1,255-0 881-3 | +373-8 70-8 575-5 | 222-6 208-9 116-4 55-7 171-4 
August....| 494-6 | 1,261-4 878-9 | +382-4 69-7 571-0 | 226-8 208-8 116-5 55-7 173-1 
September, 589-9 | 1,268-6 903-7 | +364-8 71-2 563-9 | 250-8 199-8 101-6 50-8 182-0 
ctober. . 598-7 | 1,277-6 906-2 | +371-3 71-0 573-1 | 225-1 215-0 112-4 52-3 197-9 
November| 654- 1, 298-8 910-0 388-9 70-1 559-0 | 248-8 225-9 132-1 58-5 192-5 
December 597-4 | 1,318-9 903-3 | +415-6 68-6 549-6 | 258-6 | 227-2 134-7 59-3 176-0 
1926—January... 524-0 | 1,316-3 869-6 | +446-7 66-0 562-7 | 256-3 | 214-1 127-4 | 59-5 172-9 
February..| 509- 1,332-8 862-7 | +470-0 64-8 564-3 | 264-6 i 196-6 120-9 | 61-5 176-2 
March..... 559-7 | 1,337-6 900-4 | +-347-2 67-3 576-7 | 240-4 182-6 95-3 | 52-2 166-5 
April...... 537-3 | 1,340-5 931-0 | +-409- 69-5 549-8 | 205-8 184-9 | 88-5 | 47-9 175-3 
May....... 539-2 | 1,334-8 926-5 | +408-3 69-4 | 644-2 | 216-7 171-7 92-7 54-0 173-2 
DS siveks 552-5 | 1,328-2 931-5 | +396-7 70-2 | 539-6 | 243-0 175-7 95-0 | 54-1 177-7 
Se 539-1 | 1,329-9 | 941-5 | 4+388-4 70-8 530-2 | 238-6 174-6 99-9 57-2 183-3 
August... 532-5 | 1,343-1 | 945-3 | +397-8 | 70-4 528-2 | 245-2 181-4 | 110-2 | 60-8 177-6 
Septem 558-4 | 1,335-9 | 959-9 | +376-0 | 71-8 527-7 | 260-8 187-1 113-9 | 60-9 181-5 
October... 575-9 | 1,347-6 983-4 | +364-1 | 73-0 506-3 | 267-9 193-3 116-1 | 60-1 199-2 
November} 602-9 | 1,367-3 | 986-4 | +380-9 72-2 480-7 | 288-9 207-8 | 124-4 59-8 189-4 
December 608-9 | 1,3°2-8 | 970-1 | +402-7 | 70-8 483-6 272-6 210-4 | = 128-1 | 60-9 190-2 
1927—January... 559-7 | 1,381-5 962-5 | +418-9 | 69-7 495-9 290-0 171-6 | 92-9 | 54-2 148-3 
February.. 536-5 | 1,389-6 959-0 | +4°0-6 69-0 597-6 285-1 173-3 93-4 53-9 175-5 
March .... 551-1 | 1,395-8 995-0 | +401-8 71-2 509-8 277-6 || 172-2 7-8 | 56-8 177- 
April...... 564-9 | 1,405-2 | 1,022-5 | +382-8 72-8 527-6 | 249-0 181-6 101-2 | 55-8 183-9 
May...... 583-4 | 1.389-8 | 1.022-7 | +317-0 73-6 | 530-1 | 256-1) 169-8 | 103-7| 61-2] 175-6 
June ...... 595-4 | 1,380-3 | 1,027-2 | +353-1 74-4 533-8 | 258*8 177-0 | = 105-7 | 59-8 193-1 
July. 551-1 | 1,379-0 | 1,016-3 | +352-7 | 73-8 541-7 239-9 177-2 | = 104-1 58-8 186-8 
August... 571-3 | 1,389-7 | 1,925-6 | 4364-1 73-8 536-0 253-3 |, 185-3 | 106-2 | 57-0 179-6 
September! 596-2 | 1.295-3 | 1025-9 | +359-4 74-21 532-81 260-5 |! 183-2! 108-8! 59-4! 196-8 
Table 11—Banking and Currency—(b) Indexes? 
| Gold 
held by 
} Call Call Issues of| Finance | Notes in 
Last Dav of Demand | Notice | Current | Invest- Loans Loans omi- Dept. Hands 
Month Deposit= | Deposits | Loans ment in Else- nion against | of 
Holdings| Canada | where Notes ates ie Public? 
| eireul- | 
ation 
1923—January........... 101 | 103 92 | 110 109 111 94 112 | 95 
February....... 98 | 104 91 | 12] 112 lll 95 109 | 93 
EAN 99 | 104 90 127 110 103 92 114 | 95 
Seer 101 | 104 88 132 113 115 92 112 | 97 
BN ecbeSecnces O4 104 89 141 108 105 93 Mt | 100. 
See 103 89 138 120 109 94 | 112 | 99 
PNRL 7, Gates ocies 94 104 88 134 106 116 94 | ill 99 
ee 96 104 88 132 108 117 94 | 111 110 
September. 115 105 89 124 113 130 89 | 98 | 104 
October........... ill 105 | 88 120 117 119 91 | 102 | 107 
November....... 122 107 | 88 115 125 | 117 91 114 101 
mber....... 109 109 | 88 1 115 128 92 120 92 
1926—January.......... 105 | 109 | 88 114 | 138 91 109 98 
February... 104 | 110 87 120 125 136 86 105 100 
ree 113 110 89 129 128 124 82 91 94 
SSS: 106 111 91 128 139 104 82 86 100 
OS EEE 106 110 91 133 138 109 83 83 | 109 
SP 106 110 93 129 138 122 79 92 | 102 
DA «ts Saneesie 106 110 94 124 137 124 81 95 106 
August. ........... 103 1 95 12: 135 126 82 105 | 104 
September........ 109 110 94 116 134 135 83 109 104 
October........... 106 11 95 107 134 141 82 106 107 
November........ lll 113 95 99 123 136 86 107 99 
December........ NI 112 95 103 128 125 R5 10! 199 
1927—'anuary... 112 114 97 101 158 73 80 95 
February......... 109 115 96 18 147 149 7 81 99 
eis stteas 111 115 98 114 145 143 77 93 100 
RRR 11 116 100 123 150 121 80 97 105 
ORE aa 116 115 101 130 172 129 77 93 102 
June... 114 114 102 129 80 130 82 102 lll 
MCs w ine us <n ene 108 114 102 126 181 125 80 99 108 
pT ee 110 114 193 124 131 84 101 105 
September 116 115 102 117 189 135 81 105 107 





of the banks or 
1 Corrected 


to A ie Co to Com 





where necessary for seasonal varia’ 


and exp! 


1 public, but not Dominion notes in the possession 
the central gold reserves or bank notes in the hands of banks other than the bank of issue. 
ressed as a percentage of the monthly average for 1922 to 1925. 
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Table 12—Index Numbers of Security Prices, Weighted: 1913 = 100. 





1. Common Stocks. 

























































Public Service (Railway, 
Industrials. Steamship, Power, etc.) 
sc = 
Month. 5 _ | Food § : 
<3 pan , Textiles} and 4 « ° 3 
Total.| $5 | and |Milling| and | Allied| All 2.1338 : a 
ho | Paper. Cloth-| Pro- | Other. |Total.| @ & Bz} 8 os 
7 ing. ducts. F 24 S 85 
5 ae |e 2is 
= ia) = il m 
Number of 
Stocks 31. 5. 5. 4. 5. 6. 6. 10 2 2. 1 5 
Included. 
Monthly average. 
919 ’ 137-7 131-7 | 142-9] 182-3] 152-2 88-6 126-6 | 74-5 | 71-3 | 32-1 | 83-7 | 106-7 
. 131-7 | 219-6] 170-8 | 171-8 86-0 | 122-3 | 64-9 | 61-1 | 30-9 | 71-9 | 99-5 
144e7 | 153-2} 141-9] 157-1 62-7 | 109-0 | 61-6 | 57-0 | 31-6 | 71-3] 98-1 
132-9 | 166-2] 153-9] 1958 71-3 | 117-4 | 67-4 | 62-4] 34-5 | 75-6 | 108-4 
109-3 176-3 166-0 | 238-9 84-4 | 140-5 | 73-7 | 66-4 | 32-3 | 82-8 | 130-6 
119-2 163-7 | 165-3] 219-9 97-4} 161-9 | 78-5 | 66¢5 | 32-4 | 90-0 | 167-7 
136-2 162-0 211-4 | 261-9 163-3 239-8 | 80-4 | 64-5 | 39-7 | 93-9 | 193-3 
153-1 207-1 229-5 | 205-7 | 208¢6 | 364-8 | 89-9 | 71-0 | 42-1 | 94-1 | 229-1 
119-4 182-1 183-7 254-1 88-1 140-2 | 73-7 | 66-8 | 34-4 | 82-6 | 126-6 
119-1 187-1 179-4 | 257-8 87-6 142-8 | 75-2 | 68-8 | 33-5 | 82-1 | 126-9 
116-6 | 178-9 | 174-5 | 249-3 85-1] 141-4 | 75-5 | 68-8 | 32-2 | 82-6 | 129-7 
112-1 | 682-7 | 168-3} 247¢4 85-1} 141-5 | 75-5 | 68-3 | 32-7 | 83-0 | 182-1 
105-4} 174-2] 156-9 | 236-4 81-0} 138-0 | 73-6 | 66-4 | 32-0 | 82-6 | 129-0 
104-5 178-2 151-8 | 230-8 80-8 139-8 | 73-3 | 66-0 | 31-3 | 83-0 | 129¢3 
103-4 174-3 153-2 230- 81-0 141-5 | 72-9 | 64-7 | 31-1 | 84-4 | 134-7 
101-3 168-9 153-8 | 231-6 83-8 143-3 | 73-2 | 64-9 | 30-1 | 84-2} 136-9 
103-5 165-6 | 156-5 225-7 82-9 145-9 | 73-8 | 65-7 | 31-2 | 84-1 | 136-2 
1ll-1 168-6 157-1 226-3 87-5 148-2 | 75-1 | 65-8 | 31-1 | 85-9 | 144- 
117-0 | 173-8 | 161-1] 232-0 91-9 | 157-6 | 76-8 | 67-1 | 31-3 | 87-3 | 150-6 
120-9 | 177-7] 163-5 | 228-5 94-6 | 159-4 | 78-2 | 67-4 | 30-9 | 87-1 | 160-4 
125-3 | 172-1 160-1 | 224-2 92-9 | 160-3 | 76-8 | 65-9 | 30-0 | 88-8 | 158-9 
116-3 165-7 159-5 211-0 89-2 155- 76-9 | 66-4 | 29-0 | 86-8 | 157-3 
111-4 165-5 157-7 210-6 88-4 156-0 | 78-1 | 66-6 | 30-0 | 87-3 65-2 
111-6 162-2 157-7 | 212- 91-5 156-5 | 78-4 | 65-9 | 31-2 | 88-7 | 171-7 
114-9 161-0 160-7 | 208- 96-4 158-4 | 79-1 | 66-5 | 32-6 | 89-4 | 173-0 
116-1 165-2 | 164-6] 212-0 98-3 | 162-9 | 79-6 | 66-7 | 35-6 | 90-5 | 174-1 
1219 | 162-9 167-7 | 217-8} 102-1 168-0 | 78-8 | 65-4 | 34-1 | 93-1 | 176-0 
121-2] 153-4] 172-6] 222-8 104-8 | 165-7 | 79-9 | 65-6 | 33-7 | 93-5 | 184-1 
126-0 | 150-7 176-2 | 228-8 | 106-6] 170-1 | 81-2 | 67-6 | 33-8 | 93-9 | 181-2 
129-5 | 154-3 | 182-7 | 230-8] 111-0] 172-8 | 78-3 | 66-9 | 36-2 | 94-1 | 160-3 
132-8 154-4 195-6 | 236-3 126-1 183-3 | 78-6 | 66-4 | 37-2 | 92-2 | 166-4 
138-3 156-4 | 210-5 | 241-5 139-0 | 202-9 | 79-4 | 66-3 | 37-7 | 91-5 | 174-1 
133-0 158-0 | 204-1 236-1 138-1 203-2 | 78-5 | 64-6 | 38-2 | 92-9 | 177-4 
134-1 157-0 197-5 | 240-1 139-5 | 203-2 | 77-6 | 63-3 | 36-7 | 92-3 | 179-8 
: 134-6 153-9 198-0 | 254-3 144-5 217-3 | 78-5 | 63-5 | 39-0 | 93-0 | 184-2 
185-0 134-1 158-2 199-8 | 258-4 152-4 222-2 | 78-3 | 62-1 | 38-9 | 94-3 | 192-2 
190-7 132-0 159-7 | 210-0 | 265-7 158-2 234-8 | 79-3 | 62-9 | 40-6 | 93-8 | 194- 
204-3 135-9 | 169-1 222-7 | 273-7 | 173-7 | 260-9 | 81-4 | 63-6 | 42-9 | 95-0 | 206- 
206-8 | 139°7 | 164-7 | 226-8 | 280-4] 189-5 | 261-8 | 82-7] 64-4] 42-0 | 95-6 | 208- 
217-0 | 140¢2| 164-2 | 224-9] 285-2 191-9 | 295-3 | 84-0 | 65-9 | 40-8 | 95-3 | 213- 
216-3} 139-0 165-8 | 224-5 | 283-9] 197-7 295-3 | 83-4 | 65-8 | 41-2 | 94-9 | 209- 
222-0 141-0 182-8 | 222-6 | 287-1 196-5 | 207-1 | 83-3 | 64-8 | 41-2 | 95-8 | 214- 
234-8 | 140-6 | 189-7 | 235-0] 204-1] 194-0 | 332-1 | 84-4 | 66-0 | 41-7 | 95-3 | 216-0 
2515 | 148-8 | 198-6 | 240-9] 296-9] 194-4] 377-3 | 87-8 | 69-5 | 42-3 | 95-1 | 220-7 
240-0 | 148-9] 193-0 | 230-5 | 292-1] 191-3 346-4 | 86-7 | 68-6 | 40-5 | 94-1 | 218-7 
236-4 148-2 192-7 | 215-4] 289-0 187-2 | 342-3 | 87-4 | 68-6 | 39-8 | 93-7 | 224-9 
231-6 | 146-0] 187-6] 209-6 | 287-2] 195-7 | 330-9 | 88-1 | 69-7 | 30-4 | 91-5 | 224-1 
238-0 | 149-8] 181-4] 219-6 | 289-3 201-9 352-7 | 90-1 | 71-4 | 39-5 | 94-0 | 228-4 
245-6 | 151-8 | 198-2 | 218-3 | 296-6} 210-0) 357-2 | 90-7 | 72-6 | 40-8 | 94-1 | 225- 
258-2 | 155-6 | 214-9 | 227-0 | 298-3 214-0 | 379-1 | 92-5 | 73-1 | 41-7 | 94-1 | 237-3 
269-6 159+1 | 231-5 | 238-2 | 300-1 | 221-8 | 394-5 | 92-9 | 73-6 | 44-4 | 94-1 | 236-6 
265-0 159-9 | 231-2 | 238-4] 292-1 | 219-4 | 382-6 | 92-0 | 72-4 | 45-0 | 93-7 | 243-7 
271-6 | 162°6 | 233-8 | 241-7] 301-5 | 227-7 | 393-6 | 93-4 | 72-9 | 44-9 | 94-0 | 245-5 
273-3 | 165*8 | 232-4 | 243-8] 311-4 | 246-1] 388-9 | 91-9 | 73-6 | 45-7 | 95-1 | 226-8 
280-8 177-7 | 220-2 | 247-9 | 322-1 | 267-2] 410-7 | 92-4 | 74-4 | 47-1 | 95-0 | 241-8 
287-7 | 189-7 | 215-1 | 273-6] 332-0} 290-7 | 413-5 |101-7 | 80-9 | 46-9 [101-4 | 274-8 
204-0 | 192-9 | 212-3] 281-6 | 341-0 | 327-6 | 419-2 |106-3 | 82-5 | 47-7 |101-0 | 285-3 
306-2 | 200-9 | 213-2 | 207-4] 356-0 | 381-7 | 429-4 |107-6 | 81-5 | 50-5 |101-4 | 302-1 
303-5 211-1 201-8 | 295-3 | 354-7] 375-9 428-9 |108-4 | 80-7 | 51-4 | 98-8 | 314-6 
296-1 216-5 197-5 | 298-9 | 340-6 | 360-7 | 411-4 |107-0 | 79-4 | 53-4 {101-2 | 310-0 
294-8 | 213-7 | 203-5] 297-4] 344-6 | 369-7] 397-7 |108-8 | 82-3 | 52-1 [101-4 | 305 
310-8 | 236-5 | 213-7] 303-8] 353-2] 375-4] 425-9 |111-9 | 83-9 | 53-2 1105-1 | 320 
342-9 | 285-2 | 228-9 | 330-7] 375-8] 429-7] 464-5 |112-8 | 82-3 | 55-1 102-0 | 33 
370-8 292-2 249-0 384-5 389-4 486-0 499-1 '115-7 | 86-1 | 58-4 1102-0 | 32 
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Table 12—Index Numbers of Security Prices, Weighted: 1913 = 100—Concluded. 
1. Common 2. Preferred Stocks, Industrials. 3. Shares Traded, 
Stocks—Con. Bonds. | and Call Loans. 
— Banks [= Z i Mill- Bonds. Traded, Pa 
ndex - . 8, 
Number. i 5 ay ing. ther Montreal.|Canada. 
Number of 
Stocks 9 52. 3. 16. Number | $000. 
Included. 
pul 
1919... 7 op Le Se Oe See Se ec See See Seen 338,362) 96,673 
1920.. 3 RMON hneis digncas Mndecden dias cx dsadins eeeees , 748} 118,956 
1921 .. 8 ig, EE SRE epee Shee fates: . 175,619 ,543 
922 .. ) . , Sa Pe OES See ty eens 574] 101,320 
1923 .. +] EE SRR SPEIER SINR LeRGIN lngON Spietied agew’ abebes: 187,312} 98,875 
1924. 1 108-7 101-7 105-7 3,884) 109,936 
1925 . 100-8 123-0 06-4 107-8} 359,720} 120, 
1926 107-7 149- 102-4 109-5 562, 642) 139,481 


186,527] 115,527 


347,709] 107,114 
294,207] 111,468 
230 


277, 411] 128,198 


393,118} 114,149 
17,437 
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Table 13—Canadian Public Finance’. 
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| ° . 
. Expenditure Public Debt 
sae Revenue during month. during month. (end of month). 
onth. 
| meni Post | Excise Total Grand | Gross Net 
| Customs | Excise.) Office. | Taxes. Ordinary | Total. | Debt. Debt. 
1924. | $000 | $000 | $000 | $000 $000 $000 | $000, 000 $000, 000 
January........... 9, 3,097 | 2,300 | 10,080 23,236 | 24,014] 2,937 2,411 
February. | 9,870] 2, 2,200 | 8,614 17,545 | 18,048 | 2,937 2,410 
IL Ss ceinae | 10,187 | 25677 | 2°300| 5,667 23,381 | 24,043 | 2,933 2, 409 
RRS. Gzrsscncs. | 9,721 | 2,441] 2°200] 4: 6,112 6.375) — 2,400 
acs anks acy | 10,503} 3,625] 21300| 7.585 42,489 | 43,314} 2,857 2,385 
= Sa eet a | “gi834| 35192 | 2'200| 6.346 25,449 | 26,914 | 21870 2/390 
OR Sesiebeaangets 9.630 | 3,807 | 2/200) 7.436 22,497 | 24°884) 2/860 2,391 
August......--..... |. 8,298} 3,506 | 2,235 | 7,297 17,209 | 19,452 | 2°864 2,388 
September........ 7,720 | 3,569 1,800] 7,161 22,629 | 20,872 | 2,973 2,385 
October........... | 10,040 | 3,317 | 2000| 7.516 16,000 | 17,803 | 3,017 2,376 
November......... 8,219 | 3,526 | 2,000| 7,697 56.487 | 58.365 | 2,965 2,411 
December........ 7,586 | 3,540 | 2,800] 7,320 | 28,539 | 29,776 | 2,942 2,418 
1925. 
January...........| 8,025 | 2,427| 2,200] 6,446 19,712 | 20,388 | 2,910 2,415 
February......... | g'353| 2°713| 1891 | 5.909 18, 959 9,608 | 2,888 2° 412 
MM ich cscetnne 10,579 | 1,694 | 4,163 | 5.936 602 | 21,209 | 2.865 2,403 
UR). i i.Ssyece 9,207 | 3,010} 2,200] 2/923 2:311 2,895 | — 2° 398 
ley peepee: | 11,019 | 3,625 | 2,300] 6,462 41,903 | 43,202 | 2,884 2,379 
AE a ae | 10,780 | 3,605} 25300} 8,436 26,818 | 28,312 | 2,867 2,379 
RISE eae 10, 3,816 | 2,200| 8.404 24,624 | 26,942 | 2,857 2'375 
August.............| 10,424] 3,895} 25100} 87393 | | 16,110} 18,030} 2,836 2: 367 
September........ 11,056 | 4,087} 2/000} 8.800 | 17.98%] 19,901] 2,811 2,360 
October............ 12,070 | 3,855 | 2,100| 8.906 29,5°6 | 31.158 | 2,835 2,360 
November ........| 10,187 | 3,681 | 2/200! 8.659 491318 | 0.853 | 2,900 2,383 
December......... 9,693 | 4,040 | 3,000 | 8,510 | | 2 22,953 24,405 | 2,862 2,382 
1926. | | 
January........... 8,909 2,968 | 2,300 | 7,730 27 | 26,017 | 26,192 | 26,993 | 2,857 2,380 
February........ 10,129 | 2,820 | 2,397 | 6,748 | | 25,603 | 19,083 | 19,746] 2,848 2.381 
Mareh............ 12.076 | 3,141 | 5,238 | 6,883 | 3 | 30,000} 24,040} 24,802] 2,821 2,390 
int iak secede 10,920 3,250 | 2,390 5,241 | 25, | 7,405 7,450 _ 2,377 
ee 11,608 | 4.077 | 2,300] 4.075 | 2 | 56. 39,109 | 39,725 | 2,854 2,356 
DMD Seiicbieiiaos 2,690 | 3,973 | 2/300 | 9,047 | | 30, 26,339 | 27,878 | 2,829 2,358 
Bile a 11,710 | 4,368 | 2.300] 9.533 R9 | 32, 18.962 | 23,540 | 2.831 2,348 
BME sis. aces 12/251 | 4.523 | 1.600] 9.661 | 17,739 | 22,896 | 2,8°6 | 2,340 
September....... 12,154! 4.559 1,600] 8,686 24,361 | 26,282 | 2,816 2/336 
October.......... | 121132 | 4,583 | 1/900] 9/803 | "508 | 24°046| 2,817 2'329 
November........ 12,850 | 4,854 2,000 9,777 | 47,641 50,257 2,831 2,344 
mber........ | 10,672) 4.094 2,700] 8,932 | 24,513 | 27:88 | 2,817 2'343 
1927. 
January........... 9,933 | 2.864 | 2,000/ 8.025 21,226 | 22,639 | 2,808 2,34C 
February......... 10,256 | 3,287 | 3,114] 7,234 21,468 23,022 2,772 2,33@ 
Seas: 13,606 | 3,682 | 3.200} 6,970 20,819 | 22,923 | 2,774 2,348 
Seeepronn ssn 004 } 26,177 | 8,282 | 4,400 | 7,850 50,733 | 52,366) — - 
Bk cseivmond 14,249 | 4.549 | 2,319] 7,668 24.738 | 26,325 | 2,781 2,305 
July...............] 12:843 | 5,904] 3/315 | 81112 21,616 | 23,669} 2,781 2,205 
August....... . 13.155 5,522 2,200 7.980 19,363 21,565 2.782 2,284 
September....... 12,404 5,185 | 2,209 7,420 25,576 27,588 | 2,799 2,278 
October..........- 13,122 | 5,393} 2'200| 8,052 23,334 | 27,002 | 2,793 2,269 
Total seven m'ths. | 
April-Oct. 1927...| 91,951 | 34.135 | 16.634 | 47,081 165,360 | 178,515 | 2,793 2,269 
April-Oct. 1926. .| 83,566 | 29,327 | 14,200 | 53.046 155,634 | 177,511 | 2,817 2,329 
Total twelve m’ths 
April-Mar. 1926-72, 141,969 | 48,513 | 29,059 |105,613 319,548 | 358,557 | 2,774 2,348 
April-Mar. 1925-6%| 126.317 42,544 | 30,335 90, 855 297,861 | 330,844] 2,821 2,390 














1 Data from the Canada Gazette. 


'The Canadian fisca! year commences April 1. 
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Table 14—Significant Statistics of the United Kingdom. 
Index of Nine 
Wholesale} Bank of England. Clearing 
Prices. Banks. 
Net 
ebt. i 
0,000 te 3s us be a 
2,411 we 8 ‘a Ee (38 
es men |S laleahe| a |é gael del dal alllede 
’ -, ° 3 > » a os =| Sa S>| 3 5 5 yd 
2,400 3 EF | £2%| 38 o| % e 38 23/3 3/s98)o8-. 
3 a) HE ELA aRIBIE) Elude 
, y s ) p : st oD “EN a. 
2,301 Ey &o| §slaso| 58 & | 21631 3) 651 AZ| &A |BESISAA 
2,385 Thous- 
2,376 ands of} _ Millions of chew, Relative , 
2,411 Metric | Pounds Sterling Workers.| %© 1913. Millions of Pounds Sterling 
2,418 Tons. ’ | 
2,415 
2,412 3,467; 39-2) 48-8 1,371) 165) 161-4) 128-1) 104-0) 105 | 279-9| 1,053) 1,674| 116-9} 3-38 
2,403 3 32-5) 52-7 1,227| 167 +3} 128-1) 103-1) 110 | 277-5) 1,032) 1,633) 120-5) 3.41 
2,398 3,379} 32-1) 46-7 1,138) 1 161-2} 128-1) 103-9} 101 | 285-2) 1,009) 1,603) 119-3) 3.16 
2,379 3,454) 23-5) 48-3 1,115} 165) 160-9} 128-1) 103-2) 111 290-1) 1,015) 1,615) 119-5) 3-06 
2,379 410} 38-9) 55-4 1,088} 164) 160-5) 128-2) 103-3) 1 286-1) 1,024) 1,618) 119-7) 3.06 
2,375 3,125) 25-8) 49-5 1,085) 163) 160-4) 128-3) 105-4) 113 1} 1,037) 1,652) 119-9} 3.25 
2,367 3,398) 31-7) 57-2 1,135] 163) 162-8} 128-3) 104-6) 112 | 295-6) 1,051) 1,643) 120-4; 3.78 
2,360 2,940) 28-6) 53-1 1,221] 165) 162-4) 128.4} 103-3) 105 | 289.4) 1,026) 1,617] 121-6) 3.84 
2,360 2,976) 27-3) 48-9 1,240} 167) 166-2) 128-4) 99-8) 111 | 287-5) 1,020) 1,612) 120-7; 3.82 
2,383 414) 37-2) 52-8 1,278) 170) 171-9} 128-5) 101-1) 111 | 285-0) 1,045) 1,634) 121-9) 3.69 
2,382 3,317) 36-2) 52-0) 1,271} 170) 171-2) 128-5} 101-3) 112 | 288-1) 1,045) 1,628) 126-2) 3-69 
3,448) 47.5) 562-9 , 260) 170 8} .128-6| 101-3) 166 | 296-3) 1,046) 1,656) 126-9} 3.88 
2,380 
2,381 3,771) 50-9) 55-0 1,320] 171) 170-4) 128-6) 97-5) 107 | 281-2) 1,063) 1,853) 129-0) 3.78 
2,390 3,316) 38-5) 55-3 1,331} 169] 168-4) 128-6) 97-9) 106 | 281-2) 1,055) 1,643] 129-2) 4.69 
2,377 3,453} 36-6) 55-5 1,308) 166) 164-8) 128-7} 94-4) 106 | 288-6) 1,043) 1,605] 127-2) 4.28 
2,356 3,295) 33-7) 48-2 1,292) 1 161-8) 155-7) 94-4) 105 | 289-8) 1,039) 1,606) 126-9! 4.41 
2,358 ,320} 31-3) 51-1 1,295] 159) 159-7 94-9) 107 | 295-5) 1,049) 1,598) 125-6) 4.44 
2,348 3,323) 28-8) 47-7 1,406 154-4) 157-6} 92-7) 118 | 293-5) 1,056) 1,624) 125-5) 4.56 
2,340 »499| 27-6) 51-6 1,327} 158} 158-0) 164-3) 90-3) 103 | 301-0) 1,080) 1,633) 124-2) 4.28 
2,336 ,039| 27-7) 49-5 1,441) 157| 158-0} 162-5) 88-7; 104 | 295-8) 1,063) 1,611) 127-1; 3.81 
2,329 996) 28-3) 48-8 1,424 156-1) 1 88-5] 102 | 293-0) 1,075] 1,613) 126-6) 3.59 
2,344 629) 33-7) 53-8 1,354| 155! 153-2) 150-3) 86-7) 103 | 291-6) 1,082) 1,627) 129-5) 3.84 
2.343 »248) 39-1) 48-1 1,314) 154) 156-5) 145-7) 87-0) 111 289-4) 1,072) 1,619) 132-2) 3.94 
,453) 49-0) 51-8 1,243) 153) 153-4) 144.6] 88-5) 161 | 296-8) 1,078) 1,647) 132-5) 4.84 
2,34C 
2,338 488) - 50-9) 48-4 1,318] 151] 152-1) 144-5) 85-3) 101 | 287-3) 1,088) 1,637) 132-6) 4.56 
2,348 140} 32-2) 50-8 1,2 49) 150-5) 144-6) 85-5) 106 | 287-0) 1,073) 1,606) 131-6) 4.13 
ae »491) 31-9) 53-5 1,166) 144) 148-4) 145-3) 86-5) 108 | 295-3) 1,064) 1,588) 129-2) 4.41 
238) 32-9) 41-5 1,03 147-6) 145-1) 84-8) 96 | 204-5) 1,072) 1,590) 128-7) 4.25 
2,305 202] 24-6) 39-1 1,6147| 145] 147.9) 147-6) 84-7] 119 | 299-2) 1,063) 1,590) 131-0) 4.31 
2,205 233) 27-6) 42-2 1,639" 146-9} 149-0} 85-5) 119 | 294-0) 1,084) 1,630) 133-6) 4-25 
2,284 416) 30-8) 49-2 1,7377| 149} 148-2) 153-4) 84-0} 102 | 290-8) 1,107) 1,646) 132-8) 4-25 
2,278 201) 30-8) 42-7 8. 49) 119-4) 154-1) 85-0) 109 | 289-8) 1,098) 1,634) 135-4| 4-59 
2,269 924] 30-0) 43-2 1,528?) 151) 150-6) 154-3] 84-3] 101 | 286-6) 1,096) 1,623) 136-5) 4-66 
538) 34-8) 44-9 1,516") 152) 154-1) 151-2) 82-8) 105 | 286-3) 1,110) 1,649) 134-5) 4-75 
2,269 486) 38-7) 41-1 1,5157| 152) 153-9) 151-4) 83-4) 118 | 285-8} 1,106) 1,648) 135-9) 4-63 
2,329 247| 37-4) 38-6 1,351") 146] 145-8) 149-9) 84-5) 131 | 296-5) 1,119) 1,688) 135+7| 4-50 
2,348 
2,390 3,533) 39-5) 43-7 1,331") 144] 144-§ 79-8) 103 | 280-2) 1, 4-16 
3,180} 295) 41-6 1,170} 143) 146-0) 148-8) 81-3) 119 | 284-0) 1, 4-41 
— 3,614) 35-2) 49-1 1,082) 141] 145-4) 149-3 80-0) 104 | 285-3) 1, 4:31 
3.357| 30-7 $5 1,045) 140) 145-1) 152-5) 81-3) 98 | 294-8) 1, 3-72 
3,962) 28-2) 50- 986) 141) 145-6) 150-9} 70-1) 111-4) 298-0) 1, 4:34 
3,357) 27-0) 44-9 1,005} 142) 144-8) 150-5) 81-7) 119-0} 298-3) 1, 4-31 
3,438) 26-6) 44-8) 1,027) 141) 143-5) 150-2) 81-7| 103-5) 298-5) 1, 4-31 
3,247) 22-3) 47-7 1,044) 141] 144-5) 149-9) 80-2) 102-7| 295-5) 1, 4°31 
3,038} 26-4) 48-6 1,048) 142) 142-9) 149-5} 80-3) 97-5) 294-8) 1, 4-31 
| PRE eee i ee eee 150-3} 79-5) 90-8} 202-5)......]......]...... 4-31 























1 Data from the Economist, London, England. 
2 Data from Monthly Accounts of Trade and Navigation. 
Labour Gazette. 





+ Data from Ministry 
* Data from Board Ph Journal 
‘ Compiled | by the i , ly oe A 
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Table 15—Significant Statistics of the United States.—(a) General Business Factors. 














































































































Index of Bank 
Unfilled | Index of | Whole- Debits 
Building | Iron rders | Auto- | Cotton [Industrial] sale Outside 
Contracts} Produc- US. mobile |Consump-| Produc- | Prices, N.Y Imports.’ | Exports.’ 
Awarded! tion.? Steel uc- | tion.* tion.' Brad- City. 
Month. Co! tion.¢ street’s.¢ y- 
orn: Thous- | Thous- 
wot | ads of | ands of | Side of | ande of 1923-1925 | 1913.99 Millions | Millions | Millions 
F Long = o oO) 0! 
Dollars.| Tons. | Tons, | Cars. | Bales Dollars. | Dollars. | Dollars. 
1925 
BARE, evicsese 540 2,673 3,710 352 494 101 148 21,691 325 323 
ee 529 2,664 3,539 349 484 103 159 21,559 326 340 
August....... 590 2,704 3,513 216 449 103 155 19,847 340 380 
September 548 2,726 3,717 264 483 102 153 20,872 350 420 
October...... 520 3,023 4,109 394 544 105 154 24,008 374 491 
November. 465 3,023 4,582 329 543 106 155 21,333 377 448 
— 528 3,250 5,033 279 575 108 156 24,058 394 468 
— 457 3,316 4,883 273 583 106 152 23,581 417 397 
February. 390 2,924 4,617 320 567 107 149 19, 968 389 353 
March...... 598 3,442 4,380 381 635 108 145 ,450 443 375 
EEE acess. 571 3,450 3,868 384 576 108 142 22,512 398 388 
 RRPEES 550 3,481 3,649 373 517 107 140 21,410 321 357 
SL pcsnpese 548 3,235 3,479 340 519 107 139 2, 460 337 338 
chk na) 525 3, 223 3,603 317 461 107 138 23, 234 338 369 
August. 601 3,200 3,542 380 501 111 137 20,814 336 386 
September 562 3,136 3,593 351 571 113 138 21,281 345 450 
October... 516 3,334 3,684 290 569 lil 139 24,337 37: 456 
November 487 3,237 3,807 220 584 108 138 26,570 376 481 
se 537 3,091 3,961 137 605 105 139 23,873 361 467 
January...... 384 3,100 3,800 197 605 106 140 24,713 359 419 
February... 394 2,938 3,597 261 590 109 136 20,691 311 373 
March...... 621 3,483 3,553 342 694 112 136 26,537 377 410 
eae 604 3,422 3,450 353 619 109 136 , 378 415 
ee 552 3,391 3,051 352 633 lll 135 25,165 346 393 
ST vineksss 632 3,090 3,053 274 663 108 135 25, 606 355 357 
re 534 2,951 3,142 233 569 105 134 24,869 319 383 
August ..... 552 2,947 3,196 271 633 107 137 22,071 369 375 
Septem 522 2,775 3,148 225 627 106 140 23,385 341 425 
October. ... 562 2,784 3,341 4 So: Sere 144 26,726 356 490 
SE FE A Oe FE ek RE eR: Re Ee ee 
Table 15—Significant Statistics of the United States.—(b) Finance. 
Federal Reporting vie - 
Reserve Member Sas] < S| ue Stock Prices.” 
Banks.$ Banks.* 3s = 3 Bank Shares 
be) =| 48 roe Debits, | Traded, 
Total | Net z Eo} s setlse § New New | Twenty- | Twenty- 
Month Bills |Reserve| Loans |Demand) £ ¢< g g=a “Fa York.§ | York.* five five 
. Dis- | Ratio, |and Dis] De- |$.85| £9 |ES=/ ELS Indus- | Rail- 
counted. counts. | posits. |.5 ae ) trials. ways. 
Millions she P.c. of par Millions | Thou- | Dollars | Dollars 
Per Millions of Per 
of value of 4 p.c. of sands of per r 
Dollars.| Ceet- | Dollars. — | Cent d. Dollars. | Shares. | Share. | Share. 
455| 77-0] 13,205) 12,725] 3-88] 78-46] 88-77) 98-18 930} 30,860) 144.42] 79.87 
468 77-3) 13,217) 12,815) 3-93] 77-56) 87-28) 97-47 25,458 32,273 149.25 80.23 
580 75-0 R 12,755} 4-00) 76-34) 86-00) 97-71 23,265 2, 865: 158.16 83.63 
633 72-5) 13,832) 13,046) 4-19] 76-92) 86-54) 97-55 24,369 36, 886 162.83 84.73 
590 72-5) 13,901] 13,082] 4-40) 76- 86-06) 97-46 28,916 53,423 174.49 85.40 
625 71-1) 13,959) 13,025) 4-38) 77-12) 86-22) 97-53 ,009 48,981 174.39 88.13 
750 67-3) 14,235) 13,261) 4-38) 77-56) 86-90) 97-81 30,313 42,876 177.74 92.45 
449 75-0| 13,949) 13,034) 4-35) 78-59) 87-99) 98-77 , 538) , 088 179.90 92-40 
540 74-0} 13,930) 12,935) 4-13) 79-69) 88-77) 98-81 24,913 35, 462 179.55 90-83 
632 73-4] 14,052) 12,901) 4-28) 79-32) 88-71] 98-38 , 006 52,040) 158. 87-36 
514 75-7| 13,949) 12,829] 4-20) 80-59) 89-83) 99-38 29,300 24, 296 144.70 86-33 
525 74-3) 13,962) 13,076) 4-00) 80-68) 89-90) 99-43 26,570 23, 188 150.08 90-07 
515 75-3) 14,135) 13,252) 3-88) 80-82) 89-59] 99-42 28,200 37,990) 158 93 93-56 
§21 76-3) 13,976) 12,846) 3-93) 80-56) 89-11) 99-15 27,659 36,732 167-46 95-15 
626 74-7| 14,179] 12,961) 4-25) 80-48) 89-23) 99-05 26, 233 44, 189 171-06 99-21 
717 72-6 4,395 13,903] 4-39) 80-42/ 89-36) 99-01 25,618 36,905 172-96 99-28 
676 72-8) 14,314) 12,918] 4-52) 80-31) 89-52) 99-41 29, 416 40,213 165-54 96-16 
645 72-2| 14,375) 13,033) 4-44) 81-36) 90-42) 99-74 22,128 1,183 175-60 97-04 
7il 70-1) 14,569) 13,082) 4-38) 81-95) 91-19]100-14 31,802 41,891 178-42 100-64 
393 78-5; 14,228) 12,972) 4-25) 82-52) 91-97/100-38 32,994 34, 255 175-51 101-47 
435 78-5) 14,297| 12,974] 3-88] 82-23) 91-51/100-27 27,439 44,163 187-64 107-00 
402 79-7| 14,359) 13,005) 3-98) 82-66) 92-95/100-71 36,324) ¢ 191-18 108-49 
444 79-5] 14,353) 13,041] 4-08} 83-19) 94-74|100-67 33,531 49, 635 199-17 109-37 
429 78-8) 14,429) 13,414) 4-13) 83-37) 95-05/101-03 33,614 46,598) 213-89 116-54 
77 77-6} 14,718) 18,381} 4-13) 82-69) 93-48]100-63 34,984 47,630 207-24 113-33 
398 79-7) 14,488] 13,200) 4-13) 82-81) 93-57|100-79 32,551 38,493 28- 18-70 
401 78.3] 14,697) 13,349) 3-90) 83-98) 94-58/101-34 31,653 51,057 232-70 116-34 
430 76-3 14,942) 13,230) 3,88) 84-35) 95-19)101-51 369 51,91 242-61 121-48 
379 74: 15,029! 13,464! 4-00) 85-05! 96-11]...... 865 50,459 226-53 115-04 
1 a by, the F. W. Dodge C. ‘or poration. 2 Data from the Jron Age. Pr by the United States Steel 
yy by the U. 8S. seme ¥ Commerce, Bureau Teo 5 Data from F; Reserve 
—, Data from Brodstrest’ 's, New Y piled by the U. Department of Commerce, Bureau of Foreign 
nd Domestic Commerce. «Dots hom ths Commercial ua Pinout C Chronicle, k. * Compiled by the New wie 
York Trust Co., New York. ™ Data from the Annalist, New York. Data for 1925 was given in full on page 24 of the 


Monthly Review for November, 1926. 
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375 (a) Toutes industries. Chantiers de bois. Mines. Transports. Construction et entretien. Utilités 
388 publiques. Commerce. Manufactures—-total. Produits alimentaires. Caoutchouc 
357 (b) Manufactures, suite—Produits animaux alimentaires, Produits du cuir. Textiles. Bois brut et ouvré, 
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— ee I c< nnwss cra caenscdh duincnebesopnepesebecadccnecs sdatanet Shecaiawesenecersqusecescousexess 19 
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duits. Métaux non ohm, Métalloides. Produits chimiques et dérivés. Marchandises di 
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Se es I oo 55 on oa cc ccoansdscncseheucubecesutesdecesasonsvasteacssestessecceucs 20 
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(a) Dépéts A vue, Dép6ts A terme. Préts courants. Excédent des dépdts & terme sur préts courants. Pour- 
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Pulpe et papier. Minoterie. yan et _vétements. Produits alimentaires. Toutes autres. Utilités publi- 
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d’or. Circulation des billets. its ae que ceux du public. Circulation de billets _= | nn ge bay 
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nib) Fina Indice des prix de de Bradstreet. Débits des banques, hormis New-York Import. 
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STATISTIQUE GENERALE DES AFFAIRES AU CANADA, NOVEMBRE 1927 
Résumé 


Le volume de la production au Canada fut légérement plus élevé en octobre que le mois 
précédent, l’indice de cette production étant monté 4 144-9 en octobre, au lieu de 143-6 en 
septembre. Cette minime augmentation est attribuable 4 une recrudescence d’activité dans 
la construction, les transports par rail et la fabrication du papier. Favorisée par l’abondance 
des fonds disponibles, l'industrie du batiment, compte tenu de la saison, était en meilleure posture 
en octobre qu’en tout autre mois de l’année courante. L’expédition de notre mangifique récolte 
de céréales—qui n’a été dépassée qu’une seule fois—¢leva le nombre des wagons chargés au- 
dessus des chiffres du mois précédent; toutefois, aprés rajustement saisonnier, le mouvement 
total du fret se place 4 un niveau sensiblement plus bas que celui des huit premiers mois de l'année. 
Dans l'industrie forestiére, l’accroissement de la production du papier 4 journal, atteignant 
le chiffre mensuel le plus élevé qu’on ait vu jusqu’ici, compensa et au dela le déclin des expor- 
tations de bois servant d’indice a la prospérité de cette industrie. 

Dans les industries manufacturiéres, la production s’est quelque peu restreinte en octobre; 
la plupart de ces industries manifestant une décroissance. Le volume du commerce extérieur, 
lui aussi, a décliné; quant 4 l’emploiement dans le commerce de détail et le commerce de gros 
il n’atteignit pas son niveau habituel 4 cette saison; il est vrai qu'il était déjAd fort élevé en 
septembre. Les prix de gros ont subi une hausse en octobre mais cette hausse est trop modique 
pour qu’il y ait lieu de la considérer sérieusement. Le cours des valeurs industrielles monta 
en octobre, mais vers la fin du mois la hausse cessa et les cours devinrent fort irréguliers. Les 
opérations furent trés actives, particuliérement sur les actions miniéres; la Bourse de Montréal 
n’avait jamais fait autant d’affaires. 

Les dépéts dans les banques ont été beaucoup plus considérables en septembre. Le cours 
moyen de 16 obligations canadiennes n’a pas varié, mais le rendement des obligations du gou- 
vernement canadien s’abaissa encore, créant un nouveau minimum. 


TROJS ELEMENTS CARACTERISTIQUES 
Valeurs industrielles. 

Le cours moyen des actions ordinaires atteignit un niveau élevé en octobre, l’indice de 31 
valeurs industrielles étant monté 4 370-8, au lieu de 342-9 en septembre. La premiére partie 
du mois vit la continuation de la rapide avance déji commencée depuis quelque temps, mais 
une régression se manifesta vers la fin du mois et les cours devinrent erratiques. Tous les 
groupes bénéficiérent de la hausse d’octobre, les plus forts gains étant réalisés par les groupes 
de la minoterie, des substances alimentaires, de la pulpe et du papier. L’indice du groupe subs- 
tances alimentaires passa de 429-7 4 487-0, sous la poussée de la hausse de Canada Bread, City 
Dairy et Canadian Canners. 


Prix de gros. 

Pour le quatriéme mois consécutif la moyenne des prix de gros, basée sur l’indice de 236 
articles, ne subit aucun changement important; elle était en octobre 4 152-4 au lieu de 151-4 le 
mois précédent. La situation actuelle a commencé en mai dernier, faisant suite 4 une réaction 
qui a duré seize mois. La hausse se continua en juin, puis les cours se stabilisérent 4 peu prés. 
La hausse fut largement causée par l’avance des groupes: produits animaux et textiles. 


Dépdts a terme. 

De nouveau, les dépéts & terme ont augmneté en septembre; toutefois les gains des deux 
derniers mois ne suffisent pas 4 contrebalancer le déclin survenu entre mai et juillet, de telle sorte 
que ces dépéts, au 30 septembre, n’étaient pas aussi élevés qu’en mars et avril de l’année cou- 
rante. 
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ETAT DES INDUSTRIES CANADIENNES 
Agriculture. 

L’estimation officielle de la récolte de blé, faite & la fin d’octobre, est de 444,000,000 de 
boisseaux; ce serait la plus forte récolte du Canada si elle n’était dépassée par celle de 1923, qui 
était de 474,000,000 de boisseaux. Entre le 31 aotit et le 31 octobre cette récolte subit une 
réduction de 14,000,000 de boisseaux par |’effet du gel et de la rouille. Au Manitoba, les condi- 
tions atmosphériques défavorables qui régnérent au commencement d’octobre contrariérent 
le battage et abaissérent la qualité du blé. La température s’étant améliorée vers la fin du mois, 
les fermiers purent achever leurs battages, mais les dommages causés 4 la qualité du grain étaient 
irréparables. Dans les deux autres provinces, spécialement dans |’Alberta, le rendement fut 
meilleur, quoique les froids de la premiére moitié d’octobre aient nui 4 la qualité. 

Tandis que la récolte de blé dépasse celle de l’année derniére de prés de 8 p.c., la récolte 
d’avoine présente un gain de 18 p.c. sur la mauvaise récolte de 1926, l’estimation pour la présente 
saison étant de 452,000,000 de boisseaux, comparativement 4 383,000,000 de boisseaux l’an der- 
nier. Hormis quelques exceptions, les autres céréales et farineux dépassent également les récoltes 
de l’an dernier. L’indice du rendement a I’acre des récoltes de grande culture, pondéré selon leur 
valeur au cours de la période décennale 1915-24 et exprimé en pourcentage de la moyenne de la 
méme période est 4 114-6 au lieu de 105, indice final du rendement de 1926. 

La production du blé dans 36 pays est évaluée 4 3,178,455,000 boisseaux, au lieu de 3,063,- 
359,000 boisseaux en 1926, soit une augmentation de 3-8 p.c. L’estimation revisée de la pro- 
duction européenne pour les 25 pays dont le rapport est parvenu indique actuellement une récolte 
de 1,247,500,000 boisseaux, contre 1,195,765,000 boisseaux en 1926. Les rapports recus jus- 
qu’au 7 novembre portaient ce chiffre 4 1,270,000,000 de boisseaux pour ces 25 pays; la réduc- 
tion a affecté surtout I’Italie, la Yougoslavie et l’Espagne. 

Les cours du grain ont légérement baissé en octobre, la moyenne pour le n° 1 Manitoba du 
Nord, au comptant, étant de $1.44, au lieu de $1.45 en septembre; le minimum du mois des- 
cendit 4 $1.38% le premier octobre et le maximum s’établit 4 $1.51} le 15. La mauvaise tem- 
pérature de la premiére partie du mois et son amélioration dans la seconde moitié exercérent 
une influence sur les cours. A |’exception du seigle, les grains fourragers sont en baisse. 


Manufactures. 

Octobre a témoigné d’un nouveau déclin de la production manufacturiére. L’indice du 
Bureau Fédéral de la Statistique basé sur seize éléments de cette production démontre que huit 
d’entre eux sont en progression mais que les huit autres facteurs ont subi un recul contreba- 
lacant et au dela cette avance. La production des automobiles a souffert sensiblement en octobre; 
la métallurgie et la sidérurgie ont subi un ralentissement manifeste; cependant la production de 
l’acier a dépassé celle du mois précédent. Les exportations de coton brut et de laine ont vu leur 
volume s’accroftre; quant 4 la production du papier 4 journal, elle dépassa tous les records 
précédents. 

FINANCES 
Opérations bancaires. 

L’augmentation des dépéts 4 vue qui, normalement, aurait di décliner cette saison, est 
l’une des caractéristiques les plus intéressantes du mois de septembre. A la fin du mois, elle se 
totalisait par $596,200,000, en augmentation durant le mois de $24,900,000, soit 4 p.c. Les 
dépéts 4 terme ont, eux aussi, continué 4 s’accumuler; quant aux préts courants, ils se sont 
accrus de $10,300,000, somme inférieure 4 la moyenne de cette saison. Les préts & vue au Canada 
se sont élevés 4 $300,300,000 en augmentation de 4 p.c. durant ce mois, qui dépassa tous les 
chiffres précédents. Les préts A vue ailleurs qu’au Canada ont été également augmenté mais 
le portefeuille a diminué. 

Si l’on compare les principaux facteurs bancaires 4 la date du 30 septembre, avec la méme 
date de l’an dernier, on constate que les deux catégories de dépéts ont quelque peu augmenté. Au 
chapitre de l’actif, les préts 4 vue au Canada ont réalisé un gain de 41 p.c. et les préts courants, 
de9p.c. Les préts A vue ailleurs qu’au Canada et le portefeuille n’ont que trés peu varié. 


Spéculation. 

L’indice hebdomadaire des cours de Bourse, destiné 4 la mensuration des achats spéculatifs, 
mais non des placements, indique que les valeurs les plus recherchées en bourse étaient plus éle- 
vées en octobre qu’en tout autre mois précédent. Pendant la semaine terminée le 8 octobre, 
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Vindice passa de 458-0 4 476-7 et cette avance se continua la semaine suivante mais A une allure 
plus modérée. Durant les semaines terminées les 22 et 29 octobre une régression se produisit, 
mais le mouvement de hausse reprit pendant la premiére quinzaine de novembre. Pour la 
semaine terminée le 12 novembre I’indice était &4 490-3; pendant les trois semaines de novembre 
1926, le méme indice était 4 212-9. 


Placements. 

Parmi les nouvelles valeurs récemment lancées, les obligations des compagnies en comman- 
dite ont prédominé durant les dix premiers mois de 1927. Sur une masse de $506,900,000, environ 
54 p.c., soit $272,900,000 furent lancés par des compagnies. Les obligations des gouvernements 
constituaient $97,000,000, celles des chemins de fer $80,000,000 et les obligations municipales 
$56,600,000. Ces chiffres sont 4 peu prés égaux 4 ceux des dix premiers mois de 1926, du moins 
en ce qui regarde les valeurs des compagnies et les obligations municipales; quant aux obligations 
gouvernementales, en 1926 elles s’étaient élevées 4 $174,000,000. Parmi les nouvelles émissions 
des grandes compagnies faites en octobre, il faut citer Shawinigan Power, $35,000,000; Canada 
Cement $20,000,000 et General Steel Wares $9,000,000. 

Un indice reposant sur 16 obligations canadiennes révéle la continuation durant les dix premiers 
mois de l’année courante du mouvement de hausse durant depuis plusieurs années. En octobre 
cet indice s’établissait 4 111-6 au lieu de 110-2 en janvier et 105-9 en octobre 1924. La hausse 
des cours des obligations réfléchit le déclin graduel du taux de l’intérét; elle témoigne aussi 
d’une plus grande confiance de la part du public, résultant de l’amélioration de la situation 
économique. 


Finances publiques. 

Au cours des sept mois terminés fin octobre, le gouvernement fédéral encaissa 4 titre de revenu 
$257,031,842 et ses dépenses s’élevérent 4 $178,515,236, c’est-d-dire que l’excédent des recettes 
fut de $78,516,606. Ce surplus a été partiellement utilisé au rachat de $29,000,000 de l’emprunt 
de renouvellement, 5 p.c., de 1922, échu le premier novembre 1927 et de $8,000,000 de Bons du 
Trésor 4 p.c. échus le 15 novembre 1927, ces deux opérations diminuant les charges du Trésor 
de $1,900,000 d’intérét annuel. Une certaine somme est encore disponible pour étre employée 
& la réduction de l’emprunt de la Victoire 5} p.c. de 1917, dont le remboursement, au premier 
décembre 1927, nécessitera $63,400,000. Les sommes ainsi déboursées par le gouvernement 
ont donné plus d’aisance au commerce et 4 l'industrie. 


AUTRES PAYS 
Etats-Unis 


Mesuré & l’aide de plusieurs indices, le mouvement économique des Etats-Unis est en moins 
bonne posture qu’il ne l’était l’an dernier 4 pareille date, et méme dans les premiers mois de 1927. 
Les aciéries traversent une mauvaise période; leur production est restreinte et leurs bénéfices de 
plus en plus minces. Cependant on augure généralement que les pires moments sont pass¢s; par 
exemple, the United States Steel Corporation avait encore en octobre des commandes non remplies 
pour 192,000 tonnes d’acier; d’ailleurs, une certaine recrudescence s’est produite au commence- 
ment de novembre. L’industrie de l’automobile est encore dans le méme état, si ce n’est que 
la maison Ford a commencé a fabriquer son nouveau modéle, qui sera bientét exposé. Lorsque 
les usines Ford travailleront normalement, les affaires, espére-t-on, seront de nouveau stimulées. 
L’industrie pétrolifére a bénéficié de la réduction de la production des puits de Seminole. La 
fondation de I’Institut du cuivre et une hausse modique des cours du cuivre tendent 4 favoriser 
momentanément cette industrie. 


Spéculation. 

Le mois d’octobre a subi le contre-coup de la formidable avance constatée en septembre. 
Au 31 octobre, le cours moyen de 25 valeurs industrielles était de 226-63, au lieu de 242-61 le 30 
septembre, soit une déclin de 16 points ou 6-6 p.c. Ce déclin donne la mesure de la réaction 
qui s’est opérée. Les groupes de l’aciérie et de l’automobile qui, au cours des douze mois ter- 
minés le 30 septembre dernier, avaient bénéficié d’une hausse respective de 55-6 p.c. et 39-4 p.c. 
ont peu souffert de cette baisse. La régression du volume de la production durant octobre 
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affecta considérablement la Bourse. D’ailleurs, la hausse des douze mois précédents avait 
porté les cours 4 un niveau injustifié. Une autre cause de faiblesse, c’était l’acroissement anormal 
des préts aux agents de change, lesquels atteignaient 4 la fin de septembre le total sans précédent 
de $3,914,628,000. 

Pendant les premiéres semaines de novembre la situation s’est quelque peu stabilisée et le 
dégringolade des cours prit fin. 


Prix de gros. 


Ils sont 4 peu prés au méme niveau que l’an dernier, 4 pareille date, aprés avoir subi des 
fluctuations considérables durant l’année. Jusqu’au mois d’avril l’orientation fut 4 la baisse, 
mais depuis lors les groupes des substances alimentaires, des textiles et des produits agricoles 
entrainérent 4 leur suite un mouvement général de hausse qui contrebalanca le déclin des six 
mois précédents. Pendant les sept derniers mois, la moyenne des cours du combustible, des 
métaux et des matériaux de construction a continué 4 décliner. 


Loyer de Il’argent. 

Nonobstant I’énormité des préts consentis aux agents de change et les demandes nécessitées 
par le mouvement des récoltes, l’argent fut facile en octobre. Le papier commercial de premier 
ordre de six 4 neuf mois s’escomptait 4 4 p.c., au lieu du taux moyen de 3-88 p.c. en septembre. 
Le taux des préts 4 vue oscilla entre 44 p.c. durant la premiére semaine d’octobre et 33 p.c. durant 
la derniére semaine. 


Grande-Bretagne 


La balance du commerce britannique d’octobre 1927 a été bien meilleure que celle d’octobre 
1926; il est vrai qu’alors la gréve des mineurs durait encore. Les importations se sont totalisées 


. par £105,030,000, les exportations de marchandises britanniques par £61,160,000 et les expor- 


tations totales par £70,600,000. Les exportations de produits britanniques ont donc réalisé un 
gain de £7,484,000, en méme temps que les importations déclinaient de £5,983,000. En défi- 
nitive, la balance du commerce s’est améliorée d’environ £14,000,000. Mais il convient de 
remarquer que ¢es chiffres ne disent pas la vérité tout entiére, car ce redressement s’est accompli 
en dépit d’une baisse considérable des prix. En effet, le nombre-indice officiel du Board of 
Trade était 4 141-4 en octobre 1927, au lieu de 152-1 en octobre 1926; il a done décliné de 10-7 
points ou 7 p.c. en une seule année. I] est & présumer que |’amélioration de la balance commer- 
ciale a contribué 4 la hausse de la livre sterling qui atteignit 4 New York le 18 novembre, le cours 
de $4874, qu’elle n’avait pas connu depuis nombre d’années. Toutefois, il est difficile de dire 
dans quelle mesure ce résultat est la conséquence de |’amélioration des échanges commerciaux ou 
bien des emprunts faits par les européens aux Etats-Unis. 

De toute facon il est malheureusement trop certain que ces améliorations au point de vue 
financier et commercial n’ont eu nul effet réflexe sur l’emploiement. Au contraire, au 31 octobre 
le nombre des chémeurs était remonté 4 1,106,100, dont 752,900 chémeurs absolus; & ce chiffre 
s’ajoute environ 229,000 ouvriers mineurs inabsorbés, dont environ 97,000 momentanément 
sans travail. Cependant la production individuelle d’un ouvrier mineur est substantiellement 
plus forte qu’autrefois puisqu’elle dépasse de 9-3 p.c. celle du mois de mars 1925, témoignage 
irréfutable du progrés réalisé par la modernisation des mines, l’un des besoins essentiels de 
Vindustrie de la houille. 

Au regard des constructions navales, la Grande Bretagne a retrouvé sa prédominance. Au 
30 septembre, les cales des fles britanniques avaient en construction 1,536,000 tonnes de navires, 
tandis que tous les autres pays de |’univers n’en avaient ensemble que 1,537,000 tonnes. Com- 
parativement 4 l’année 1926, le commerce de gros et le commerce de détail se sont notablement 
améliorés. 


Bureau Fép&rat DE LA STATISTIQUE, 
Orrawa, le 22 novembre 1927. 
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